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A Polish Government commis- 
sion signed an agreement yester- 
day with striking coalminers 
accepting ail their demands. - 
If implemented, the agree- 
ment could seriously . curtail 
plans to increase coal output 
This, in turn, , could restrict 
baxd currency earnings. 

The Government has promised 
to increase meat supplies and 
cut exports. Bach page. ^ 

Zimbabwe break 

Zimbabwe severed diplomatic 
relations with South Africa, but 
said it would maintain a trade 
mission in Johannesburg. 

Hua steps down 

Chinese Communist- Party 
chairman . Hua . . Gofeng 
announced his resignation as 
Premier. His successor will be 
Vice-Premier • Zhao Ziyang. 
Page 2 , 

Fungus food • 

The Government has given 
Ranks - Boris McDougalJ 
approval to market a food based 
on - an ' edible -fungus of 
microscopic size. Back Page 

Boulogne delay 

Boulogne trawlermen, who 
. began the five-week French 
fishermen’s -strike, . delayed 
until tomorrow a decision on a 
corapn^pise settlement. Page 2 

Mideast talks . : 

President -Carter iaid . ' the 
stalled' peace-- talks' ■ between ' 
Egypt and Israel would prob- 
ably resume in the next ^ few 
weeks, .'followed . by anothir 
three-way -summit later 4fcis 
year. Page * - 

West Bank plans 

Israel plans four new Jewish 
settlements oh the . occupied 
West Bank, maki n g a total of 
85. Page 3 

Jail protest ends 

A 27-hour' sit-down protest by 
54 prisoners at Liverpool's 
Walton Jail ended peacefully. 
The demonstration followed a 
rooftop protest on Monday. 

Troops in Ankara 

Turkey moved thousands of 
troops and armed police into 
Ankara after the death toll in 
political violence rose to 1,700 
this year. Page 2 . 

Canada ‘reform’ 

Canada’s Parliament may be 
recalled earlier than planned to 
discuss constitutional reform, 
said Premier Pierre Trudeau. 
Page 4 

Iran executions , 

Iran executed four people 
charged with taking : part m 
July’s alleged coup plot Ninety- 
six alleged conspirators have 
now been shot 

Radical step 


• GILTS advanced for the 
fourth successive day ou grow 
Ing market optimism, with 
shorts gaining up to li and 
longs up to 1. The Government 
Securities Index rose 0.54 at 
69-04. Page 32 



:70r 


65r 


F.t GOVERNMENT 

SECURITIES INDEX 


1979 


1980 


• EQUITIES followed the gilts 
advance and the FT 30-share in- 
dex rose 7.1 to 489.8. Page 32 

• STERLING eased 32 points to 
$2.4158, and its trade-weighted 
Index was again unchanged at 
76.5. DOLLAR lost ground In 
late trading, but this was not re- 
flected In hs Index of 83.5 
(63.4). Page 28 

• GOLD fell $3 an ounce in 
London to $637.50. Page 28 

• WALL STREET was up 9.48 
at 950.26 near the close. Page 30 

France sticks 
to credit curbs 

* 'FSEftGB PREMIER ' Ray- 
mond Barre warned there 
would be no easing of his 
strict credit oi budgetary 
•policies in spite of the forth- 
coming presidential election 
campaign, as ‘ he announced a 
package of measures to 
stimulate investment, relieve 
the depressed building industry 
and boost consumer spending. 

• CADBURY-SCHWEPPES is 
to invest £125m over the next 
four-five years on plant 
modernisation, leading to 3,000 
redundancies, mainly at 
BournviUe, Birmingham. Back 
Page 

• ENERGY consumption in 
Britain fell by 6.7 per cent 
between May and June, com- 
pared with a year ago, with oil 
use dropping by 11.3 per cent, 
provisional figures sbow. Page 7 

• ALGERIA appears to have 
failed to double the price of the 
liquefied natural gas it sells to 
France and tbe U.S., but is 
resuming full supplies to 
France. Page 4 

• POST OFFICE Engineering 
Union leader has threatened 
industrial action if the Bill for 
■introducing private capital into 
telecommunications is passed 
by Parliament. Page 8 

• THE PAPER and Board 
Industry Federation has asked 
the Prime Minister to relax 
some severe aspects of the 
monetarist policy Because of its 
impact on 10 papermills with 
the loss of 5,900 jobs. < 


COMPANIES 


Prison director at Halxostad; 

Sweden, admitted inmates make 
rope ladders in the prison q SU n ALLIANCE GROUP 
shops. “ They have promised not first-half ■ taxable profits 

to use them to escape,” he said. by nearly 70 per cent to £26.4m 


Briefly - - ■ 

British National Oil Corpora- 
tion donated £40,000 to Glasgow 
vSJESff £85.000 Whistler 
appeal fund. 

Syrian security -forces killed- 16 
people in attacks on two strong, 
holds of the. illegal . Moslem 
Brotherhood organisation. 
Page**'-' 

Petrol -rationing was ordered 
in Sydney, Australia, because of 
strikes at two oil refineries. 


<£l5.7m); while Guardian Royal 
Exchange, another insurance 
group, reports profits up 15 per 
cent at £36m (£36.4m) and 
Phoenix Assurance raised earn- 
ings hy 21 per cent to £16.9m 
<£14in). Page 22; Lex, Back 
Page 

• BLACK AND EDGINGTON, 
the camping end workwear 
.group, reports a first-half pre- 
tax loss of £265,000. compared 
with £l-2m profits a year ago, 
and plans to sell its caravan 
business. Page 24 
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BY CHRISTIAN TYLER, LABOUR EDITOR 


TRADE UNION delegates 
j-esterdav authorised the TUC 
to try to work out a new kind 
of incomes policy with the 
Labour Party to help it win the 
next General Election. 

At the same time the Trades 
Union Congress stressed there 
would be no. deal on pay with 
the present Government, even 
though Mr. Len Murray, TUC 
general secretary, tnid the dele- 
gates in Brighton that the TUC 
would talk to any Government 
provided it opened the agenda 
on all aspects of economic 
management 

The delegates accepted the 
offer of a further economic 
partnership made bv Mr. James 
Callaghan, the Labour lender, 
on Tuesday, by 5,276,000 fo 
3,828,000 on a card vote. Sup- 
port for the proposition would 
have been larger had not many 
of the unions, including the 
town hall staff, who are not 
affiliated to tbe Labour Party, 
abstained — on the grounds that 
the call for tbe return of a 
Labour Government was party 
political. 

But yesterday's vote does noi 
mean that Mr. Callaghan will 
secure the kind of wage 
restraint policy that has been in 
operation almost continually 
since the early 1950s. The 
successful composite motion 
said wages would not be allowed 
to fall behind prices. 


Opposition from the fl«.or was 
led by the 2m strong Transport 
and General Worker*, union 
which does not believe that a 
Labour govern men! ran jn! re- 
duce the planned economy des- 
cribed by Mr. Callaghan on 
Tuesday as his quid pro quo 
for their co-operation. 

Mr. Moss Evans, ihe Trans- 
port Workers genera! secretary, 
said be would be attending the 
talks that will now be^in within 
the TUC-Labour Pariy liaison 

TUC conference report Page 8 
Editorial Comment Page 20 
Economic Viewpoint Page 21 
TUC move on Isle or Grain 
Back Page 

committee, hut he was ex- 
tremely doubtful that any 
policy other than one of wage 
restraint could be devised. 

“ There is a tremendous long 
way to go. I don't think a 
Labour Government can in fact 
meet this sort of demand which 
the TUC will put in return for 
an incomes policy,” he said. He 
referred to the expenditure culs 
forced on the last Labour 
Government by the Inter- 
national Monetary Fund. 

In a low key debate the 
unions in favour of an incomes 
policy, led by Mr. Tom Jackson 
of the Communications "Workers, 
used the now familiar argument 


that in a planned economy there 
must be incomes planning too. 

On the other side Mr. Eric 
Winterbottom. of TASS, the 
white collar section of the 
-Engineers, said Mr. Callaghan 
was embarking on a “ divisive 
folly.” *■ There must be no 
going back." he said. 

Just tn confuse matters. Con- 
gress also carried a motion re- 
affirming commitment to free 
collective bargaining and oppos- 
ing incomes policy and wage 
restraint. But it was stressed 
that this was directed mainly 
at the present Government’s use 
of cash limits m squeeze public 
servants’ wage rises. 

Earlier, the 1.20O delegates 
carried with only a few absten- 
tions a motion condemning the 
Government for the 2m. un- 
employed and listing all the 
economic demands that Mr. 
Callaghan promised this week 
will be written in to the Labour 
Party manifesto. 

By far the liveliest debate of 
the day was on Poland, the TUC 
general council belatedly 
redeemed itself in the eyes oi 
its critics with a strong message 
of support for the Polish 
workers' demands for indepen- 
dent trade unions. This was 
delivered by Mr. David Basnctt, 
who spoke to a weakly-worded 
emergency motion put down by 
tbe general council. 


Fujitsu to set up £ 42 m 
circuits plant in Ireland 


BY OUR DUBLIN CORRESPONDENT 


FUJITSU, Japan's leading com- 
puter company, is to establish a 
£42m plant to manufacture in- 
tegrated circuits outside Dublin. 

Tbe project, which will even- 
tually employ 1,100 people, has 
delighted officials of Ireland's 
Industrial Development 
Authority (IDA) who see it as 
confirming Ireland's position as 
the leading European location 
for Japanese investment. 

The decision marks an impor- 
tant development in tbe Japa- 
nese electronic industry's efforts 
to increase its small, but 
rapidly growing, share of the 
European semiconductor mar- 
ket 

ft is certain to be taken 
seriously by U-S. manufacturers, 
which aTe already facing tough 
competition from Japanese com- 
panies on the American market 
European sales have continued 
to be dominated by U.S. firms, 
which account for more than 60 
per cent of integrated circuit 
deliveries. 

Another Japanese manufac- 
turer, Nippon Electric, is con- 
sidering establishing a £20m 


microchip plant in Scotland. 

Japanese companies have pre- 
viously supplied Europe mainly 
from exports manufactured in 
Japan. 

At £U25m (£109iu ), Japanese 
investment in manufacturing in 
Ireland is greater than in all 
other EEC countries combined. 

No figures have been given 
for the amount of State aid that 
Fujitsu will receive under the 
deal but Mr. Desmond O’Malley. 
Industry Minister, said it was 
less expensive than some other 
similar projects. 

The Irish Government is 
believed to have put about £20m 
into the Irish plant being built 
by Mostek, one of tbe major U.S. 
semi-conductor manufacturers. 
It must be assumed that they are 
not giving as much to Fujitsu. 

Fujitsu will qualify for the 
total tax relief permitted on 
export sales because the deal 
has been signed before the end 
of this year. 

In future, companies will have 
to pay a 10 per cent corporation 
tax. 

Fujitsu will make mainly 


memory circuits and micro- 
processors for use in computers 
and other equipment 

Tbe company has annual sales 
worldwide of more than £lbn 
and employs more than 35,000 
people. 

It is planning to establish 
three other plants similar to 
the Dublin one this year— two 
in Japan and one in San Diego, 
California. 

Fujitsu said yesterday that 
the availability of skilled labour 
and training facilities, as well 
as attractive sites and Incen- 
tives. bad brought it to Ireland. 

The company made seven 
different study trips to Ireland 
before making a derision. 

About 11,000 people are em- 
nloyed in electronics in the 
Irish republic. This is expected 
to grow to 30.000 in the next 
five years. 

In spite of general cuts in 
public services, tbe "Govern- 
ment is spending money to 
increase the number of college 
places and research centres in 
the electronics field. 

Aiwa opens Welsh plant. Page 9 


BY CHRISTINE MOIR 

i THE Stock Exchange Council is 
1 pressing ahead with plans for 
j the proposed Unlisted Securi- 
ties Market. But. heavy 
pressure from market users has 
forced major changes to the 
rules envisaged in last Decem- 
ber's discussion paper. 

Draft rules are being circu- 
I lated confidentially in advance 
i of the council meeting on 
| September 16, which is 
expected 10 approve them for 
submission to the Council for 
the Securities Industry on 
October 2. 

! Under the original proposals 
the Unlisted Securities Market 
was seen primarily as a tran- 
sitional market for small or 
relatively young companies en 
route to a full listing. Entry 
qualifications would have been 
fairly stiff but general policing 
was ’to have been lighter than 
Tor listed companies. 

Transition 10 a full listing 
was to have been largely a 
formality but companies would 
not be allowed to relegate them- 
selves from the listed to the un- 
listed market. 

Now the transitional nature 
nf the Unlisted Securities 
Market has bepn abandoned. 
Companies cbosing to join this 
market will not be pressed to 
move to full listing. 

Entry requirements have also 
been relaxed significantly. No 
formal accountant’s report will 
be required before entry: com- 
panies will have to prepare only 
a table of financial statistics. 

Once trading on the market 
however, companies will have 
to follow a general undertaking 
to conduct their business in a 
way almost identical with the 
requirements of the Listing 
Agreement fdr companies with 
full quotations. 

Despite this much stiffer con- 
tinuous regulation Unlisted com- 
panies will not be able to move 
up to full listing seml-automti- 
cally as originally Intended. 
There will need to be a full 
prospectus before graduation. 

The council has also reduced 
its requirements for the amount 
of stock which must be offered 
to the market on entry. Pre- 
viously pitched at 15 per cent 
of total equity the new rules 
suggest that 10 per cent would 
be sufficient. 

The document warns sponsor- 
ing brokers, however, pgainst 
permitting companies to place a 
limited number of shares “fol- 
lowed shortly by the release of 
further shares at high prices " 
by the principals. That sort of 
dumping would be strongly 
frowned on. 

Another alteration in the 
draft rules would introduce 


dual capacity into the domestic 
stock market. 

The council has bowed to de- 
mands by provincial brokers for 
permission to raise capital for 
local companies as used to be 
possible before all the stock 
exchanges were amalgamated. 

Now. issuing brokers to un- 
listed companies will be allowed 
to make markets in the shares 
in order to ensure that a steady 
market is established. 

The new rule can be ex- 
pected to create controversy in 
the light of the referral of the 
Stock Exchange's present rule 
book to the Restrictive Prac- 
tices Court. 

Until now the rules have in- 
sisted on “single capacity" 
and brokers have been prohi- 
bited from acting as principals. 

Now the council is saying, in 
the context of the Unlisted 
Securities Market, that " tbe 
difficulties and objections to 
brokers taking positions or act- 
ing in dual capacity in this 
limited field are not insuper- 
able provided adequate safe- 
guards exist against abuse." 

The document faces up to a 
number of legal and fiscal prob- 
lems relating to the curious 
status of companies whose 
shares would be classified as un- 
listed for Stock Exchange pur- 
poses but would be traded on a 
properly regulated stock market 
and could therefore be re- 
garded as indistinguishable 
from listed securities as in- 
vestments. 

It also argues that the estab- 
lishment of the Unlisted Securi- 
ties Market ought to entail the 
running down of the present 
twilight market whereby shares 
can be informally traded under 
rule 163, that is, by permission 
of the Stock Exchange. 

■ If the Unlisted Securities 
Market rules are approved the 
163 market would he run down 
during the next year and 
become almost defunct by 
next autumn. 

All sections of the 163 
market would be affected 
including oil exploration com- 
panies presently trading under 
rule 16313). 

They would now be required 
to comply with the Unlisted 
Security Market rules 
Lex Back Page 
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Alliance 

launches 

yearling 

bonds 

BY TIM DICKSON 


THE Alliance Building Society, 
the seventh largest, is to seek 
money from institutional 
investors through the first 
building society issue of fixed 
rate marketable yearling 
bonds. 

Over the next 12 months. 
Alliance, which bas assets of 
£l}bn, hopes to swell the 
funds available to it for home 
loans by £60m. 

The first tranche of £5tn which 
is to be placed tomorrow is 
being made at 15i per cent 
with the interest fixed and 
payable at maturity after one 
year. 

This compares with a coupon 
of 15 per cent on tbe latest 
batch of local authority year- 
ling bonds, on which interest 
is paid twice yearly. 

The Alliance bonds will be 
issued to corporate investors 
in multiples of £50,000. 
Private investors will not be 
allowed to buy them. 

The issue is being placed by 
Manchester Exchange and 
Investment Bank in conjunc- 
tion with stockbrokers Phillips 
and Drew, who will also help 
to develop a seconds ry 
market. This will be done 
independently of the Stock 
Exchange through the in- 
formal matching of buyers 
and sellers. 

“ Although he shall not earmark 
these funds for any particular 
type of mortgage, this move 
will help us to do more 
towards meeting the demand 
for larger loans than we have 
in the past," Mr. Roy Cox, the 
Alliance's chief general 
manager, said last night 

"This is tbe first-ever building 
society placing in the whole- 
sale money market and we 
believe it will develop into an 
important addition to our 
traditional source of funds for 
home loans.” 

Ihe possibility of tapping insti- 
tutional investors has been a 
•building society talking point 
and other societies could 
follow Alliance. 

The idea was first mooted In a 
consultative green paper on 
mortgage finance In 1977. It 
gained momentum earlier this 
year with the publication of a 
report of a Building Societies 
Association working party, 
with Mr. Ralph Stow as chair- 
man. 

Tbe Stow Report advocated the 
possible issue of building 
society certificates of deposit, 
though its main conclusion 
was that societies could meet 
the projected demand for 
mortgages from traditional 
retail sources. 

Mr. Cox forecast a continuing 
Continued on Back Page 
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£100m defence contract 


BY MICHAEL DONNE, DEFENCE CORRESPONDENT 


A £100 m contract for tbe im- 
provement of Britain's air 
defence network has been won 
by a consortium comprising 
Plessey and Marconi with 
Hughes Aircraft of the U.S. 

The contract is being awarddd 
by NATO through the' Procure- 
ment Executive of the UK 
Ministry of Defence. 

The consortium will update 


over five years tbe existing 
Royal Air Force ground-based 
computer, data processing and 
communication network known 
as the UK Air Defence Ground 
Environment. 

It will ensure extensive radar 
cover beyond the end of the 
century, around the coasts of 
Britain and into the North 
Atlantic. 


HINT ON HELP FOR EXPORTS 

Tbe Government might consider changing its defence 
procurement policy to increase British competitiveness 
n foreign markets, Mrs. Margaret Thatcher hinted last 
night. She urged UK manufacturers to increase exports 
of defence equipment. Page 6 


The consortium Is called 
UKADGE Systems (UK SL). It 
hopes that, if work goes well, 
it will be in the running for 
similar contracts, worth several 
billions of dollars, which are 
expected to be awarded by 
NATO for the comparable 
improvement of air defence 
facilities throughout Western 
Europe. 

Details of these contracts are 
still being settled. They are 
likely to be issued for com- 
petitive' tender by NATO over 
the next two to three years. 
Competition is likely to be 
fierce. 

There were 32 companies 
Continued on Back Page 
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EUROPEAN NEWS 


DOUBTS THAT £6.9m CREDIT REQUEST WILL BE MET IN PULL 

Bonn promises help for Yugoslavia 


BY JONATHAN CARR IN BONN 


assured the Yugoslav Govern- help ensure the security of 
ment that Bonn would do what "West Germany’s raw materials 
it could to help. and energy supplies. 

But the officials denied a ^ is understood that the 
newspaper report here that Yugoslavs are seeking the 
Herr Schmidt had expressed credit for imports which do not 
confidence that credit talks a p pe ar to fall within the scope 
with Belgrade could be 0 f this Bonn rule — and the 
successfully completed by the Germans are unwilling to create 


WEST GERMANY has made 
clear it is ready to help 
Yugoslavia overcome . its 
economic difficulties— but it is 
not sure that Belgrade will 
receive the whole of a DM 3bn 
(£fi.9ml credit it has asked for. 

Word of the exchange 

between Bonn and Belgrade . . 

has emerged as West German time Mr. Veseiin Djuranovic. a precedent for fear they will 

the Yugoslav Government 


banks put the finishing touches 
tn a DM 1.2bn credit for 
Poland — nne-third of it covered 
by a government guarantee. 

Bonn is anxious to move the 
question of financial and 
economic aid for Eastern 
European countries on to a 
more international footing, as 
it is fearful of snowballing 
demands on limited resources. 


from 


leader, visted Bonn later this 
year. 

It is pointed out here that 
the Yugoslav request, specified 
in June, for two credits each 
of DM l.fibn for 1980 and 198L 
is a matter in the first place 
for West German commercial 
banks. 

The Government insists it 


: Government officials said that can only provide a state-backed 
in a letter da fed August 30. guarantee if the credit sura is 
Chancellor 


be flooded by requests 
other countries. 

The same point arose in the 
case of the new credit for 
Poland, with Bonn able to 
guarantee DM 400ra of the 
DM l-2bn put up by private 
banks on grounds the Poles pro- 
mised increased coal deliveries 
to the Federal Republic. 

None the less, there is no dis- 


is felt is seeking firmly to fol- 
low a stable and independent 
course in the wake of tbe death 
of President Tito. 

It is hoped that West Ger- 
many and its partners in the 
International Monetary Fund 
may be able to agree on co- 
ordinated action to help Bel- 
grade — for example during the 
IMF meeting in Washington in 
September. 

Meanwhile. Herr Josef Ertl, 
the Bonn Agriculture Minister, 
has suggested a plan for kelpy 
ing Poland. In the Cabinet jjfl F I 
terday he said that some of Die I 
European Community’s surplus 
food might he despatched to 
help feed the Poles. Herr Erti’s 
colleagues agreed he should 


Helmut Schmidt going for projects which will 


position in Bonn to ignore the take up the idea with the Corn- 
request of Yugoslavia — which it mission in Brussels. 


. German unemployment rises in August 


BY OUR BONN CORRESPONDENT 


THE WEST GERMAN Govern- 
ment has stressed that it plans 
no new measures to try to boost 
the flagging economy — despite a 
slight rise m unemployment in 
August and a forecast that the 
jobless total for next year will 
average more than lm- 
The Government spokesman 
made this clear after a Cabinet 
meeting at which the latest un- 
employment figures were pre- 
sented. They show that last 
month 864.300 people in Ger- 
many were without a job— an 
unemployment rate of 3.7 per 
cent, compared with 3.5 per cent 
in tbe same month last year. 

I The spokesman noted that tax 
cuts already announced and 
being introduced at the start of 
ffi?xt year would produce addi- 
tional purchasing power of close 


to 1 per cent of Gross National 
Product. The Government 
planned no other steps to help 
increase economic growth. 

He stressed that West Ger- 
many’s international competi- 
tive position was strong, and 
there were Signs that the reces- 
sion in some key countries, 
which were customers for Ger- 
man exports, would not be too 
severe. 

There have, however, been 
clear signs that some leading 
members of the ruling Social 
Democrat Party (SPD) have 
become uneasy at the increasing 
evidence — not least on the job- 
less total — that an economic 
downturn is now underway. 

Herr Volker Hauff, the tech- 
nology Minister, and his Labour 


Ministry’ colleague, Herr 
Herberet Ehrenberg. both of the 
SPD, have recently and publicly 
raised the question as to 
whether more state finance is 
needed to help boost growth and 
safeguard jobs. 

However, even with a general 
election tittle more than a 
month away neither Chancellor 
Helmut Schmidt nor the Liberal 
Free Democrats (FDP1 — junior 
partner in the coalition govern- 
ment— have shown any disposi- 
tion to accept new state econo- 
mic programmes. For one thing, 
it is far from clear how these 
would be financed given the 
current high level of state debt, 
a main theme in tbe election 
campaign. 

Leading members of the SPD 


bave also been urging the 
Bundesbank to recognise the 
signs of weakening economic 
growth and cut Lombard and 
Discount rates. However so far 
the Bundesbank Central Council 
has maintained high rates to 
attract foreign capital — and tbe 
signs are that it will probably 
continue to do so at its meeting 
in Frankfurt today. 

In a report made public yes- 
terday. the Economic Institute 
of Hamburg said that although 
the economy would pick up 
during 1981. the jobless total 
would nonetheless average more 
than l>m, but the Institute also 
cited state debt as a reason for 
the government to avoid further 
economic stimulation. 



French trawlermen delay 
decision on new deal 



BY ROBERT MAUTHNER IN PARIS 


' the BOULOGNE trawlermen, inadvisable to take a vote 
i who triggered off the five-week- yesterday, 
i long French fishermen’s strike, &T+ * h “ 


But the real reason for the 


yesterday decided to delay until delay in ^la^^de^on was 


• tomorrow a decision on whether probably that fishermen ' were 
they should accept a compro- 


by a system - of rotation, under 
which some fishermen, would 
remain at home for several, 
days. 

Having been made idle 


Mr. MintofF: surprise 
to Rome. 


visit 


: rnise settlement of the dispute, 
worked out by a national 
• mediation commission. 

The draft agreement was 
i hammered out during a 14-hour 
' ail-night session of the cum- 
- mission, under the ehairman- 
» ship of JL Francois Essig. 
director of the Merchant Marine. 


confused by the conflicting posi-. through no fault of their own, 
lions adopted by. their two main these fishermen would be paid 


trade unions. 

Under the proposed agree- 
ment, the trawler owners made 
a concession by agreeing to 
allow their ships to go to sea 
immediately with 22-men crews, 


at the rate of about FFr 3.500 
(about £350) per mouth, while 
land-bound; compared - with -a 
normal average monthly wage 
of FFr 6,500 (about £650). 
Most of the cost of this scheme 
would be borne by the National 


while a new convention on .... 
manning levels was being Employment Fund, 
i and' grouping’ representatives of negotiated. The deadline for if the trawlermen s dispute 

! . .. . _ j tho npw ar 


Mintoff in 
Rome for 
talks 
on aid 


the new arrangement has been appears t. he nearing a spin 


By Rupert Cornwell in Rome 


More cash 
to create 
Spain jobs 


- By Tom Bums in Madrid 


THE SPANISH Government has 
released an extra Pta lhn 
<£5.7m) for civic works to 
employ the rural jobless in 
southern Andalucia where 
severe hardship and discontent 
led to hunger strikes and 
demonstrations last month. 

The radical peasants' union, 
Sindicato Obrero del Campo 
(SOC), which had organised 
most of the protests, accused 
the Madrid Government of 
offering stop-gap measures and 
refusing to tackle the real 
problems behind the endemic 
seasonal unemployment of tbe 
region. 

The extra funds were trans- 
ferred from the Ministry of 
Agriculture departments, 

including those dealing with 
experimental farming and 
agricultural research, and added 
to a grant of Pta 4.6bn which 
the Government had earmarked 
for civic employment in 
Andalucia during the 
September-December period. 
Announcing the new funds, Sr. 
Salvador Sanchez Teran, the 
Labour Minister, said they 
would be employed “like fire 
extinguishers” in emergency 
situations. 

In August the .village of 
Marinaieda. near Seville, 
attracted widespread publicity 
when several hundred villagers 
fasted for 10 days to protest 
against insufficient government 
money for the jobless. The 
strike spread to several other 
rural communities and for 
several days protesters staged 
demonstrations that blocked 
main roads in the south. 

The increased funds drew 
sharp criticism from the radical 
SOC wbich has frequently 
upstaged tbe orthodox Left 
among the landless labourers 
and commands strong support 
in the more depressed areas of 
Andalucia. Sr. Diamantino 
Garcia, a prominent SOC leader, 
said the issue was one of land 
reform, and Government-backed 
investment in the region. 

^ The unemployed, who com- 
prise as much as 18 per cent of 
the active population in certain 
areas of Andalucia. can earn 
Pta 1,300 (£7.50) a day working 
on municipal projects. 
Unemployment is widespread in 
the area until December when 
the olive harvest begins. 


Fears for 
Swedish 


economy 

By William Dullfaree <n Stockholm 


Sweden's economy Is still in 
very bad shape and a pro- 
gramme to cut public spend- 
ing and stimulate industry is 
more vital than ever, Mr. Lars 
Nabseth, managing director 
of the Swedish Federation of 
Industries, said yesterday in 
his federation's latest 
bulletin. 


In one of the most forthright 
statements so far from a 
Swedish industrialist, he ques- 
tioned whether tbe measures 
contemplated by the Govern- 
ment would be sufficient in 
the long term to put the eco- 
nomy back on its feet. 


Bankers pessimistic 
on wider ECU role 


BY JOHN WYLES IN BRUSSELS 


The non-Socialist coalition 
of Prime Minister Thorbjorn 
Falldin has submitted pro- 
posals for a 1.9 per cent in- 
crease in value added tax and 
increases in excise duties on 
spirits, tobacco and fuel to an 
extraordinary session of Par- 
liament. It has also under- 
taken to cut SKr 7bn (£700m) 
from budget spending. 


Mr. Nabseth called for 
action to reduce industry's 
general costs and for changes 
in Swedish price regulations. 
He also strongly attacked the 
trade unions’ 44 solidarity ” 
wage policy which, he 
claimed, bad been taken to 
‘absurd lengths”. 

The solidarity policy 
demands equal pay for equal 
work irrespective of whether 
a worker belongs to a profit- 
able company or to a loss- 
maker. It also erodes differen- 
tials in wages between skilled 
and unskilled workers. 

In Sweden even the hardest 
hit sectors were forced to pay 
the world's highest wages, 
Mr. Nabseth claimed. If the 
Swedish textile industry had 
been able to operate at West 
German wage costs during the 
past three years, it would 
bave had SKr 800m (£80m) 
more cash to play with, he 
calculated. 

Swedish taxation had pro- 
duced an almost Impossible 
situation for anyone wanting 
incentives to make a greater 
effort. It was also seriously 
affecting the country's 
chances of attracting foreign 
companies and researchers. 


THERE WILL be little scope 
for. employing the European 
currency unit (ECU) in com- 
mercial banking transactions 
until European Community 
central, banks take a number of 
positive steps to change its 
status, according to a report by 
the Banking Federation of the 
EEC. 

Prepared at the request of 
the European Commission, the 
report stresses that banks can 
do little by themselves to 
broaden the use of the ECU. 
which currently has a limited 
role in settlements between 
EEC central banks. Its other 
main significance is as a de- 
nominator for fixing central 
rates in the European monetary 
system. 

With the Community still for- 
mally committed to expanding 
the EMS in the direction of 
monetary union, the Banking 


an 


Federation's report offers 
interesting statement of the 
necessary preconditions for 
transforming the ECU. 

Legal changes it sees as 
necessary include making the 
ECU fully convertible into each 
Community currency and other 
reserve assets, allowing resi- 
dents of each member country 
to hold ECU-denorainated bank 
accounts and to purchase and 
hold ECU-denorainated securi- 
ties. allowing the ECU to be 
used as a unit of account in 
commercial contracts and ulti- 
mately giving it a status as al- 
most equivalent to that of the 
national currency in each 
country. 

Fina - «ftial preconditions in- 
fluence the creation of a 
foreign exchange and deposit 
market for the ECU, actively 
supported by official institu- 
tions, says the report. 


the trawler owners. 
i Though the Socialist-leaning 
I CFDT. which represents the 
| majority of fishermen in 
' Boulogne, indicated that it sup- 
i ported the draft protocol, the 
• Communist-led CGT rejected it 
I out of hand on the grounds 
that it accepted the principle 
I of a reduction of trawler crews. 
[ At a general assembly in 
( Boulogne, the fishermen decided 
i that they needed more time to 
! study the protocol and union 
representatives emphasised that 
in the absence of many of their 
members, it would have been 


Extreme rightwing group banned 


THE Maltese Prime Minister, 

Mr. Dom Mintoff, was holding 
surprise talks in Rome last 
night aimed at finalising an 
aid package for the island 
of up to L20bn (£10m) from 
Italy to replace, at least in 
part, the assistance previously 
forthcoming from Libya. 

Mr. Minto/Fs hastily arranged 
meeting here with Sig. Fran- 
cesco Cossiga, the Italian j 
Premier, and Sig. Emilio j 
Colombo, the Foreign Minister, 
follows the recent sharp | 

deterioration of the nine-year i . „ 

friendship between Valletta i *«?ona and European Acuon ^ 


set for October L 

Though the trawler owners 
previously demanded that crews 
should be reduced to 19, they 
dropped this specific demand 
temporarily for the sake of 
reaching an interim agreement. 
But the draft, nevertheless, 
states that manning levels will 
be modified, which can only 
mean a reduction. 

On the other hand, the agree- 
ment makes it dear that this 
will not involve the dismissal 
of fishermen employed on 
industrial trawlers. The reduc- 
tion of crews would be achieved 


tion. the independent inshore 
fishermen, who clashed with 
police on Tuesday -during ' a 
demonstration in Paris, are 
still far fro m satisfied with the 
Government's proposals to 
improve their lot 
In particular, the Govern- 
ment has remained adament in 
its refusal to increase the 
already-substantial fuel oil sub- 
sidies to fishermen, which a 
group of National Assembly 
Deputies, representing fishing 
constituencies, -want increased 
from 10.5 centimes to 35 cen- 
times per litre. 


BY DAVID WHITE IN PARK 


THE FRENCH Government inside a circle and a square, 
yesterday outlawed a para- surmounted by an eagle, 
military rightwing extremist m. Frederiksen is facing 
organisation, the Federation for charges for condoning war 


Dutch curbs on defence 


BY OUR AMSTERDAM CORRESPONDENT 


THE DUTCH Government is lo 
inform NATO headquarters in 
Brussels that it is unable to 
raise defence expenditure by 
the agreed 3 per cent next year, 
Mr. Pieter de Geus. the Nether- 
lands Defence Minister, said in 
The Hague. 

He blamed the. Treasury’s 
financial position. Defence 
Ministry officials said that the 
Netherlands was not the first 
European country unable to 


stick to the expenditure agree- 
ment, and pointed to Britain 
and Belgium. 

Dutch newspaper reports, 
which could not be confirmed 
by the Defence Ministry ahead 
of the September 16 budget, 
say real expenditure growth will 
amount to only 1.5 to 1.8 per 
cent next year. The Ministry 
said this year's expenditure, at 
FI lO.Sbn, is also behind the 
growth target at 2.9 per cent. 


and Tripoli. 

Simmering Maltese resentment 
at Col. Gaddafy's increasingly 
obvious ambitions in the 
island came to a head two 
weeks ago when a Libyan 
submarine successfully forced 
a rig operating on behalf of 
the Maltese Government to 
stop drilling in waters con- 
tested by the two countries. 

Advised to take a “prudent" 
line by the Foreign Ministry 
here the Italian-owned rig 
complied with tbe Libyan 
pressure and is now winding 
up its operations off the 
Medina Bank, some 50 miles 
to the south-east of the island. 
Italian navai vessels are in 
the area keeping an eye on 
events. 

There seems little doubt that 
Rome will accede , to the 
request for help to shore up 
the weak economy of Malta, 
which is of strategic import- 
ance in the southern Mediter- 
ranean. Discussions between 
the two countries have been 
in progress for some time. 

More problematic, however, is 
Mr. MintoiFs idea for a com- 
mitment by Italy to guarantee 
Maltese neutrality — some- 
thing which could conceiv- 
ably bring Rome into con- 
frontation with Col. Gaddafy’s 
unpredictable regime. 

The row between Malta and 
Libya has caused consider- 
able anxiety here, given Italy’s 
past policy of trying to retain 
good relations with both 
sides. 

In the case of Libya, Rome has 
put up with great provocation, 
including the harassment of 
Italian nationals working 
there and the despatch by the 
Tripoli regime of “death 
squads” to eliminate its 
opponents exiled here. 

A principle factor in the 
restraint has been the im- 
portance of economic tics 
between Italy and Libya and 
this is expected to weigh on 
Italy’s reaction to Mr. Min- 
tofTs present demands. 


Instructions yesterday for a 
damp down on illegal immi- 
gration mto France. It said that 
frontier - police would auto- 
matically turn hack anyone 
found with false papers or 


and inciting racial 

(FANE), wbich has links with hatred. The group has claimed 

neo-Nazi groups in otter count- J? g*.' «. “Sfl® 

25h7 "JJK? &£££"* W» 1 

premises of ' an -anti-racist IaTer a 


tries. 

The organisation, held respon- 
sible for several terrorist 
attacks, came back into the news 
last month when a police officer, 
M. Paul-Louis Durand, one of 
its top members, was suspended 
from duty. M. Durand’s contacts 
with rightwing extremists in 
Italy became known after the 
arrest in Nice of M. Marco 
Affatigato. an Italian who is 
currently facing extradition pro- 
ceedings. 

According to a recent state- 
ment - by its leader, M. Marc 
Frederiksen, FANE had about 
260 militants. The group was 
formed 14 years ago by 
members of other extreme right 
associations. 

The group wore pseudo-mili- 
tary uniforms and boasted an 
emblem of three arrows set 


organisation. 

Occident, - the - organisation 
from wbich FANE'S leaders 
mostly came, was outlawed in 
1968. Another extreme right 
organisation. New Order, also 
formed by former Ocddent 
members, was dissolved in 1973 
after an anti-immigration 
demonstration. The Communist 
League, which staged a counter- 
demonstration, was banned at 
the same time,. 

Yesterday's measure brings 
to 22 the number of extremist 
associations dissolved by decree 
since the student and labour 
troubles of 1968. Tbe majority 
have been extreme left or 
regional separatist groups. 

The Government also issued 


The presidential spokesman 
said the measure was aimed at 
reducing security risks and 
clandestine labour. . France has 
already tightened up consider- 
ably on immigration, with two 
controversial pieces of legis- 
lation, known as the Bonnet 
and Stoleru laws, on deportation 
and on work and residence 
permits. The Constitutional 
Council later overruled part of 
the Bonnet law and said that 
people due to be deported could 
not be imprisoned without the 
consent of a judge. 

M. Christian Bonnet, the 
Interior Minister, said yesterday 
that tbe new measures did not 
affect France’s 105,000 political 
refugees or the status of foreign 
workers who had legal papers. 


Kreisky insists on reform plan 


VIENNA — Chancellor Bruno 
Kreisky of Austria, threatened 
to resign yesterday unles) a 
programme of reforms is intro- 
duced to avoid political con- 
flicts of interest. HU move 
appeared designed to force 
from the Government Dr. 
Hannes Adrosch. the Vice 
Chancellor and Finance 
Minister, who has come under 
heavy opposition fire. 

The Chancellor’s demands, 
which are likely to be met, 
result from bribery allegations 
surrounding the building of a 
new Vienna hospital, a scandal 
which opposition parties have 
tried to blame on Dr. Kreisky’s 
Socialist party. 

They include a divisifi? of the 
Finance Ministry's budget 
functions and a requirement 
that any Socialist Minister 
would be barred from owning 
a business. The two measures 
appear aimed directly at Dr. 
Androsch, the owner of a tax 
consulting firm. 



Dr. Kreisky: threat to resign. 


Court and government 
investigators are probing 
allegations of bribery in the 
awarding of contracts for the 
hospital. which is still 
unfinished. Ten executives and 


government officials are in 
custody. Including Mr. Fritz 
Mayer, the head of Austria's 
Association of Industrialists. 

The Socialist party has been 
under constant attack through 
“the summer by the Opposition 
parties, each of which has laid 
the blame on the Socialists. Dr. 
Androsch had been a particular 
target of attacks. 

- The Socialists easily defeated 
a - no-confidence motion aimed 
at Dr. Androsch in a special 
session of Parliament called on 
August 21. Dr. Kreisky, how- 
ever, spokes for less a minute 
at the session and his f ailur e to 
defend. Dr. Androsch was 
widely seen as signalling the 
Finance Minister’s eventual, 
expulsion from the Govern- 
ment . 

Dr. Kreisky is both Chan- 
cellor and the bead of> the' 
Socialist Party, which hold): an 
absolute majority in - the. 
Austrian Parliament " 

AP 


Metin Munir reports on Ankara’s failure to tackle rising political -violence 

Small hope of unity as Turkey drifts towards chaos 


vr 



WE, THE 
LIMBLESS, 
LOOK TO YOU 
FOR HELP 


Donations and information: 
Major The Earl of Ancaster, 
KCV’O. TD., Midland Bank 
Limited, 60 West Smithfidd 
London EC1A9DX. 


British Limbless 
Ex-Service 
Men’s Association 


*CTYE TO THOSE WHO SAVE— PLEAS? 


We come from both world wars. 
We come from Kenya, Malaya, 
Aden, Cyprus . . . and from Ulster. 
From keeping the peace no less 
than rrom war we limbless look to 
you for help. 

And you can help, by helping 
our Association. BLESMAtthe 
British Limbless Ex-Service Men's 
Association) looks after the 
limbless from all lheServices. 

Ii helps, with advice and 
encouragement, to overcome the 
shock of losing aims, or legs or an 
eye. It sees that red-tape does not 
Stand in the way of the right 
entitlement to pension. And, for 
severely handicapped and the 
elderly, it provides Residential 

Homes where they can live in 
peace and dignity. 

Help BLESMA, please. Wc 
need money desperately. And, we 
promise you, nota penny of it w3I 
be wasted. 


WHILE TURKEY’S political 
violence continues to increase, 
the country's squabbling poli- 
ticians have squandered an 
opportunity to halt the slide 
towards chaos. 

The main opposition parties 
have prevented early elections 
from being held this autumn. 

These would almost certainly 
have given Mr. Suleyman 
Demire], the Prime Minister, a 
majority in Parliament and the 
pewer to deal with the crisis. 

Instead. Turks will now go To 
the polls next June and Mr. 

Demirel will limp on Jill then, 
without a majority and sur- 
viving merely because his chief 
opponents cannot agree. 

Eight months might not 
appear to be a long time. But 
the Turkish Parliament is 
paralysed. It has not been able 
to elect a new president in over 
100 ballots and has left un- 

touched terjty measures his critics claim strong army is deployed in the 

10 rrnriit C ,!!uf r u 3 ?P" Jt has ham P ered him in coming streets, administering martial 

terrorist motions which the t o grips with the political ter- law in 20 of the countn's 67 
generals have been ror from Left and Right which provinces. 

is claiming between seven and Mr. Demirel expects a victory 
ten lives a day and to hold the at tbe polls and it is clear that 
seeds of civil war. the majority of adult Turks 



Mr. Suleyman Demirel (left) and Mr. Bulent Ecevit have 
proved unable to bury their differences. 


Terrorists claim 
29 lives in day 

THOUSANDS OF armed 
police and troops were drafted 
info Ankara yesterday after 
one of Turkey's worst days of 
political violence, Reuter 
reports. 

At least 29 people were 
killed throughout the country, 
seven of them in Ankara, in 
political violence that has 
already claimed 1,700 lives - 
this year. 

Tbe biggest attack on 
Tuesday night was by a gang 
of 10 young men, apparently 
from the Left who opened fire, 
with maebineguns and threw 
bombs at the offices of the 
Association of Agricultural 
Engineers in a busy 
pedestrian area In the capital. 


w tJw- 5 ct0 ? ,e ? duction “d a critical depend- 
u? t .i2n? r ’ 1D *i u £ i on Sported foreign oil. 
n,r^ l! ct®n nS ** «Kdety is gradually 

disarray, being divided into two enemy 
^ camps - police are higher 

are trying to oust Mr. Ecevit — politicised and many officers are 


a man who was their hero less 
than two years ago. In reaction, 
he has recently purged the 
party’s provincial organisations 
of his opponents. 


aligned' with the terrorists of 
Left or Right; 

But there .are strengths.- 
Turkey’s capacity to- suffer 
seems to be limitless and Turks 


tabled 


tabled a motion for early people in the world ThT*™™ 
elections, joined Mr. Ecevit in which has mtereenod 
talking out the issue bemuse . nas . ra ^rvened in politics 


he too would not . gain. 

Yet although politicians are 
under pressure from the 
generals and the public, they 
seem incapable of putting aside 
their differences. Mr. Demirel 
and Mr. Ecevit recently met 
and reached limited agreement 
on anti-terrorist legislation. But 


twice in the past 20 years, has 
so far remained nloof from the 
expemes and remains a formid- 
able bulwark against civil war 
and chaos. ■ - 

The main hope is that an 
economic revival would deprive 
the terrorists of their recruiting 
Sround. The economy. is improv-. 


demands 

justice 


for 

and 


Turkish generals have been 
demanding for years. There is 
also a taxation bill, recom- 
mended by the International 
Monetary Fund, which would 
have brought relief to the poor 
masses that are proving fertile 
ground for extremism. 

Many Turks had hoped that 
the early elections would allow 
Mr. Demirel to turn his back on 
the extreme Right-wing Nation- 
alistic Action Party of Mr, 
Alparslan Turkes, on whose 
support he now depends. While 
this dependence has not pre- 
vented Mr. Demirel from intro- 
ducing harsh economic aus- 


their justified 
greater social 
reform. 

The early general election 
could have provided just such 
an opportunity and served as a 

* increasing number of dis- retain their 'Faith in" the poTiti- main Opposition 

tncts, towns and even whole cal centre. Sut in the past two leader, and Mr. Necmettin 

years, a growing number 


Sis* i^ed ' 'srrKFEi. W oW 

before the two went back to Of ? ? e c ° st 

trading daily insults. , ha ® 

With Parliament paralysed unemployment, ^strikes 

the Government weak and the For the 

nniin^ai ,D1 Provement .to - turn into 


political leaders incapable of 
forming a united front it is 
difficult to be optimistic about 
the country's future. An 
American observer • wrote 


_ . , „ - — turn into 

revival, funds from .Western 
banks and Governments : must 
keep flowing. 

Turkey has reached its 


cities are coming under the 
control of armed terrorists who 
are law unto themselves. In 
these so-called “ liberated 
zones,” state authority is either 
weak or non-existent. These 
tiny " dictatorships " of armed 
men are a foretaste of the 
authoritarian regime these 
groups could one day impose on 
the whole country. 




_ „ of 

Turks, crushed by inflation and 
unemployment have drifted to- 
wards the extremist groups that 
promise salvation. 

The fate of Turkish demo- 
cracy will to a large extent 
depend on whether this trend 
can be stopped soon and the 
masses brought closer to the 
centre by a strong Government 


A quarter of Turkey’s 475.000- which could begin to appease 


out the motion. They fear that 
law and order have so broken 
down that a free election would 
be impossible. 

These fears may be just but 
Mr. Ecevit's chief, but unspoken, 
concern is that his Republican 
Peopje’s Party would lose 
heavily. His tenure as prime 


outcome seems to be either system 

Erbakan, the chairman of decline into total collapse and able to 
the Islamic fundamentalist, civil war, or— more probably— a d * m ® n . ds fo ^ 

National Salvation Party, talked an army takeover with the same the hSfr ° f hV1 i“5 01 

- - - outcome. And Turks may sue- ’ Population. 

ceed in completing the£ w ** J 0 ®?* 5 * e 

collapse in tym^aS” by 

Certainly, the economic crisis V . ‘ . fYH r 5 * . , - : 

!i J severe y 101 "cord ^ ; 


and unemployment, foreign debt .«£S,T s«n ; u? 

which cannot be serviced for subicmnian rrn S3e6no piir'innum! 
jack of foreign exchange, cia»* postage oau st n»w 

Strikes, dropping industrial pro- Con^* NrY " •*’ d ' - additional (nailing 


, V 

Lift* t 


Jji; k 


i-k i 


'UJ 

a » * 




l&X’vSKyi?*. 

- . \ J <r '■ 



L ’ ^VSA./. 


fc’Vv 


.1* a. 




X I -V 




T^ - * <•» V ‘r . V 

."V 








3 


' •• - j 



r ■ September 4 1980 


OVERSEAS NEWS 


ilan 


oUi.'::! • :.~ 

id.n- •!' 

e.-.-i ■■: • 

»..- v r 

;1 y,-- i ■ " 
3l .v*. ■ 

ry 

-if w\:- - 

Ihv -■ • 

b*n.-i: - 

'V. ’J 1 i ’ 

If. 11": ‘ 

for • ”■■ 

sn; ! ‘ ' 

^ • ‘ 

3% 

s:s ivi ■ 

*ir. • r “ 

♦jp . .1 

<J. vi' •• "f 5 ; 

lit TV*'"' 


aos 


a t: 

cry 

•pa- 
rt -t: • 


if?’- 


»s-v 


jL\ii 

««! 

- 

n 

; 

•'tT 


{■■r-T 

<»> 

y 

f \r 
? ■' e ' 



ass?- »* 

• e ^ 

1 niaqo. . 

** *W * 

ibout fc 

?r *onth* 3: ' 
“Pared * J 

Rlor.ibj,. 

( abri'jt ' _A 

tof T V 

t>v 

nd. 

^aien's 
near-f^ ;*fc 

«*<W ££ 

» ClSshag-* 

***>■ (ten-T 

p 3n ;-< 

au>-fi.?d .j;. !• 

sot. - 

r. :!,p r 
' ned ^a.W 

aa! r-je; / 
rmen. v*’. : 
ion3f j«^ s 

,a « -0 3^;; 


annei 


?Sti?r5ar 

? «; 

1 , Da « £n> 
alse r.e;.fr:~ 

ntj. T-.; S . 

1 nq Mpprirj.." 

’S3i jrgpftjs j. 

alias 'Zv’-ii- 
tp v. • i ^a- 
;rn> 

sour, r rs^*- 
ied l; 

:ra ... 

• .f 

a- •• j- 
<>.er. ::rv 
z r .z r^:y- 
. • . 
ivtr: :V 

’•* ar. : •.-.•• 
jc dcp 

. 

SC- 

r: K -v ■ 
£‘". 

• :• 

.!iW • re.,: 

: ST2‘ 

I3ti Jr.:-. p;.-f 


BY AbAN MACXIE M CAIRO - 

MR. -SOL 'mOWiTZ, the UjSL ; 
special envoy, appeara to have 
failed to get resident Sadat to 
order a speedy- resumption of* 
the' talki (m^.Palestiniajt auto*, 
nomy. 

A brief , and- vagme^yAvorded 
statement- Issued after he - met 
Mr. Sadat at: the: Presidents 
villa in Alexandria yesterday, 
said tbafr .torael and Egypt had 
agreed to/ res^e' negotiations 
at some point'. .. 

It added : tfaat the two sides 
would spend the next few weeks 
building 'upr- an'. atmosphere <rf- 
“ trust' ' aiidf friendship ,tt vital 
for the succes> pf-the talks' 

. (Presiaenf'Jiinmy^ 'Garter said 
yesterday Jn Washington '.that 
the peace, talks, would resume 
“ within tiie-next-few i :;WeelK. ,, > 

Mr. Sadat appears to have 
won Israel, and the U-S... round 
to the 'nedif, to hold /another 
summit . . The Statement says 
they had . agreed to : hold, a 
summit at a time/tobe agreed. 

Mr. Sadat interrupted a meet- 
ing with a group- of professors 
from Alexandria University to 
spend 50 'minutes - with -Mr.' 
Linowitz, -.-who Sew directly 


from Israel yesterday morning 
to present Mr. Sadat with the 
fruits of three days of discus- 
sions with Israel leaders. Israeli 
reports said they included some 
minor concessions. 

Since President Sadat broke 
off the autonomy talks early 
last month in protest at the 
.Israeli Bill to unify Jerusalem, 
Egypt has taken a firm line on 
-'the ' deed by Israel to remove 
some of the obstacles it is 
placing— in Egypt's view— in 
the way of the peace negotia- 
; tions. - 

Egypt has since been advocat- 
ing behind the scenes diplomacy 
to build up an atmosphere of 
' trust 

Mr. Sadat’s refusal to re-start 
talks quickly has led to some 
superficial cooling of relations 
with the .U.S- where President 
Carter badly needs the appear- 
ance of movement in the talks 
to be maintained for electoral 
reasons — a point drawn recently 
by Mr. Kama! Hassan All, 
Foreign Minister, while testify- 
ing to the Egyptian People’s 
Assembly Foreign Relations 
Committee. 


More West Bank 
settlements planned 


BY DAYQ}.iENNON IN TEL AWT 


ISRAEL PLANS- to’ approve 
four new Jewish settlements on 
the occupied West Bank,- bring- 
ing the number of settlements 
to 85. - • 

-Mr. Artel Sharon, Agriculture 
Minister, reyealed fhi& Mr. 
Sol Linowitx, 'the U.& special 
envoy to the Palestinian auto- . 
nomy negotiations.' 1 * ~ 

IsraeFs Cabinet last week 
approved the construction of 
six new settlements which will 
be built, soon. Mr. - Sharon, told 
Mr. Linowitz during his media-, 
tion visit to Israel this week 
that the government plans four 
new settlements -and will then : 
have completed its settlemett 
programme on- the West Bank. 

The U.S. , has long urged . 
Israel to halt its, settlement, 
activitiesi - which. , Qie ‘ UJS. 
regards as illegal and also as a 
serious stumbling block, iirthe 
negotiations .on "Palestinian 
autonomy in" the. occupied tetri- . 

lories. : v. ■ 

Mr. Sharon’s decjaiatipn does 
not refer "to" tha expansion of 
existing Jewish settlements -'to. 


which houses are constantly 
being added. Nor does it rule 
. out tiie possibility of expropria- 
tion of more Arab-owned land. 

The spreading of Jewish 
settlements throughout the 
occupied territories has been 
one of the major sources of 
friction between Israel and 
Egypt and between Israel and 
the U.S. ■ 

The Pales tinians living Bn the 
West Bank regard the settle- 
ments as a form of colonialism. 
Jn addition to their anger over 
the way their land had been 
taken for settlements, the 
Palestinians also fear that as 
the population of the Jewish 
settlements grows, they will 
seek to expand at the expense 
of the indigenous Palestinian 
population. There have already 
been some' instances of this. 

Meanwhile,: it • has been 
reported in the local Press' that 
.work has been completed in the 
building -ini Arab' east Jerusalem 
to which Mr. .Menahem Begin, 
tke. r Prime Minister, has said 
be plans to move his office. 



Syria steps 
up raids an 
Brotherhood 

fly Our Damascus -Correspondent 

SYRIAN security forces, con- 
tinuing tbeir crackdown on 
Moslem Brotherhood terror- 
ists, have successfully 
stormed two more hideouts of 
the outlawed organisation. 

In two raids on strongholds 
in Aleppo, in northern Syria, 
a total of 16 people were 
killed, and large quantities of 
arms and ammunition found. 

Last week an amnesty ex- 
pired during which Moslem 
Brotherhood members were 
allowed to give themselves up 
without punishment. About 
900 or more members of the 
organisation are claimed to 
have done so. 

For the past 1? months 
Moslem Brotherhood mem- 
bers have staged a series of 
violent raids on members and 
institutions of the regime of 
President Hafez al Assad, 
which is dominated by the 
minority and - heterodox 
Ala wit e sect. 

The Brotherhood attacks on 
the regime, of which the 
most spectacular was the mur- 
der of about 60 Alawite 
officer cadets in Aleppo in 
Jane. 1979. has been the grav- 
est internal threat it h« 
faced. 

Mr. Abdul-Ranf Kasm, the 
Prime Minister, returned to 
Damascus on Tuesday night 
from Tripoli where Col. 
Gadaffi. the Libyan leader, 
announced his desire for an 
“ immediate and full merger ” 
of Libya with Syria, a call 
eagerly taken up by President 
Assad. 

The Baath Party has an- 
nonneed its acceptance of the 
merger proposal. 



come under fire in Australia 


POPULAR BELIEF in growing 
in Australia that international 
mining companies are getting 
the country's resources cheaply 
while providing little in return. 
Many Australians complain that 
the companies provide little by 
way of jobs, that they are raping 
the land, disturbing aboriginal 
communities and riding rough- 
shod over aboriginal claims for 
protection of their sacred sites. 

Few Australians are particu- 
larly sympathetic to the 
aboriginal cause but they are no 
fans of , the foreign mining 
giants. 

Recent spectacular profits by 
some companies have helped 
revive pressure on the Govern- 
ment to impose a tax on their 
“ excess ” earnings. 

A “ resource rent tax," as it is 
known, has been canvassed from 
time to time in Australia. The 
justification is that Australian 
“non-renewable” resources are 
theoretically owned by the 
people, who have some right to 
rent. 

A tax was seriously considered 
by the ruling National Country 
Party coalition of Mr. Malcolm 
Fraser, the Prime Minister, but 
in I97S it was announced that 
such a tax would not be 
imposed. 

The Government is now under 
pressure to consider the tax 
again and it is likely that the 
role of foreign corporations will 
become an issue in the federal 
election to be held within the 
next few months. 

The leader of the opposition 
Labour Party Mr. Bill Hayden 
has already announced that a 
resources rent tax will be intro- 
duced if Labour wins the elec- 
tion. 

Buoyant world metal prices 
have produced sharp rises in 
mining profits. Last week, the 
copper giant, MIM, announced 
profit of A$203m (£100ra) for 
the year, which was double the 


Patricia Newby 
reports 

from Canberra 
on moves to 
impose a special 
tax on mining 
company profits 


figure for last year, which in 
turn was double the previous 
year's profit. 

At the same time, it was 
announced that drilling for oil 
on behalf of the U.S. oil com- 
pany Amax. bad begun at 
Noonkanbah in Western Aus- 
tralia, in spite oE vigorous 
appeals by blacks and their 
white sympathisers that the site 
was sacred to aboriginals. 

On top of this, a committee 
on economic strategy from the 
chief economic policy-making 
departments of the civil service 
recommended to the Govern- 
ment that retention of "more 
than normal profits ” by one 
section of the economy would 
help create excessive pressure 
on wages which might spread to 
other areas of the workforce. 

“With the expansion of poten- 
tially very profitable resource 
projects, pressures could well 
arise for reconsideration of an 
appropriately structured re- 
source rent tax,” the committee 
said in pre-budget advice to the 
Government. 

The commit tec's views would 
not generally be made public, 
but its pre-budget strategy 
document is one of a number, 
including the budget itself, that 
have been leaked in the past 
few weeks. 

The committee advised that 



if the public was to continue 
to accept the Government’s 
foreign investment policy, “ a 
reasonable share of the 
benefits should accrue and are 
seen to accrue to Australians.” 
Taxation arrangements for the 
mining industry already pro- 
vided substantial incentives 
and “ there is a case for 
minimising further conces- 
sions,” the committee said. It 
also recommended that infra- 
structure should be built by 
the mining companies as far as 
possible. 

Mining companies in 
Australia ay the usual 46 per 
cent Company Tax, Payrool Tax 
according to the number of 
employees and witholding taxes 
on interest and dividends 
remitted overseas. Royalties 
are also paid to State Govern- 
ments, usually as a rate per 
tonne , or as a percentage of 
the value of sales. In the case 
of coal, there is a levy of A$1 


a tonne on all coal exported. 
In some cases, State govern- 
ments levy freight charges. 

The resource rent tax could 
be levied project by project so 
that a company with several 
min es would pay tax on the pro- 
fits of established and successful 
ventures while bearing the loss 
on undeveloped prospects. 
Another method would take a 
percentage of the declared 
annual profits of each corpora- 
tion — although- this would en- 
courage such schemes as invest- 
ment in real estate to disguise 
profits. 

Mr. Ralph Willis, Labor’s 
economic spokesman, has recog- 
nised that there is a threshold 
at which an escess profits tax 
could discourage exploration 
and development Finding that 
threshold is not easy. To some 
Australians there is no such 
thing as excessive profit, while 
some academics have suggested 
that the Government could 


safely take all profit over and 
above a reasonable return of 
say 20 per cent to the mining 
company. 

The Australian Mining Indus- 
try Council, which represents 
the non-oil mining sector, as not 
unnaturally totally opposed to 
a resources rent tax. 

It attacks the notion that the 
people, through the Govern- 
ment, have a right to payment 
for the non-renewable resources 
by saying that the resources 
are actually provided by the 
companies themselves at very 
great cost — usually about 
A$50m in exploration expenses 
for each project Undiscovered 
minerals in the ground are not 
assets in any real sense, it says. 

It also rejects the argument 
advanced by the inter- 
departmental committee that a 
tax on profits might reduce 
excessive wage demands from 
mining employees. 

There is even doubt whether 
mining companies make unusual 
profits. A study of investment 
in mining from 1958-79 by 
experts at the Australian 
School of Management con- 
cluded that the average return 
of 1L9 per cent " appears to be 
similar to the average return 
on equity investment in com- 
mercial and industrial firms 
over the same period. 

The mining companies 
further insist that they make 
their contribution to national 
wealth, accounting for a full 
third of Australia’s exports and 
about 6 per cent of Gross 
National Product 

In the end. it is not justice 
or logic which will win the day 
but power. As yet. it is not 
clear whether the Government 
will be able to wrest its rent 
from the mining industry with- 
out the companies threatening 
to withdraw capital and abdicate 
their risk-taking role. 


Thais in protest at air travel tax 


BY DAVID BUTLER IN BANGKOK 


IN BANGKOK’S competitive 
air-travel business, a discounted 
return tickej. to Hong Kong 
costs about Baht 6,000 (£125), 
but it is a bargain that fewer 
Thai citizens will be taking 
advantage of if the Govern- 
ment's Ministry of Finance has 
its way. 

In an attempt to improve the 
country’s foreign exchange flow, 
the Ministry has proposed im- 
posing a Baht 2,00i) (£41) tax 
on anyone leaving the country. 
Although details are not yet 
available, it is assumed that 
Thais- travelling to Singapore 
and Hong Kong for shopping— 
or to Macau for gambling— are 


the main targets of the legisla- 
tion. 

Luxury items such as cameras 
and stereo equipment cost 
about twice as much here as 
they do in Singapore or Hong 
Kong. Thais and resident 
foreigners find it profitable to 
buy such items outside the 
country and try to get them 
through Thai customs. 

Thai hoteliers and sportsmen 
were the firs! to protest the 
proposed tax. An association of 
major hotels pointed out that 
tourism generated Baht 10bh in 
foreign exchange every year, 
and said that the business 


required hotel executives and 
travel agents to travel abroad. 

Mr. Such a Techawanit, secre- 
tary of the Judo Association of 
Thailand, noted that Thai 
sportsmen and sportswomen 
were not required even to pay 
passport fees. “If a tax is 
levied on athletes leaving the 
country it will not be possible 
for us to send teams at all." Mr. 
Sucha said. 

The English-language Bang- 
kok Post newspaper listed a 
number of obvious drawbacks 
to the proposed rule. “ The tax 
if implemented will make travel 
abroad the exclusive right of 
the affluent,” it argued. 


Hua tells Japanese 
Minister he has resigned 


PEKING — Chinese Premier 
Hua Gofeng told Japanese 
Foreign Minister Masayoshi Ito 
yesterday that he has submitted 
his resignation as Premier and 
described his successor, Vice- 
Premier Zliao Ziyang, as “a 
very talented man." 

Ito later reported that Hua 
formally introduced Zhao, 61, a 
pragmatic economist, as China's 
next Prime Minister. Hua, who 
will retain his post as party 
chairman, said he submitted bis 
resignation, to the Central 
Committee. 

Hua also said the Central 
Committee has designated Zhao 


to be his successor, according 
to Ito. 

Zto was to meet China’s senior 
Vice-Premier Deng Xiaoping 
today before leaving for Japan. 
Deng, too, has said he plans to 
resign as vice-premier during 
the National Peoples’ Congress. 
China’s parliament 

Hua is expected to announce 
his resignation on Sunday 
before the Congress. 

Five vice-premiers also will 
resign, but keep their party 
positions. They are Deng 
Xiaoping, LI Xiannian, Chen 
Yun, Wang Zhen and Xu 
Xianqian, Defence Minister. 

AP 



CmmWPm •' . _ ^ 

Tfiejirst copier to V& a iTUiiwCQfftpO)K!Juwliu f 



Official Coffer, ■; 
CaJcoIator, Camera „ 

ofthe European Footbaa 

Champfc<- 3 sMpi 98 P 


It seems that space-age technology has 
finally invaded copy machines. 

And itmeans that our latest, NP 200, takes up 
around half die space of an average desk-top 
copier. 

Firstto accountfor its compact dimensions 
are the new fibre optics. 

These have much shorter focal length, than 
the usual spherical lens. 

In addition, there’s just a single component 
tonen Which literallyjumps onto the photo- 
sensitive drumwith an electric charge. 

A pro cess that gives exceptional repro- 
duction even for half-tones. 







U.S. PRESIDENTIAL CAMPAIGN 


Reagan apologises as state 
leaders attack Elan remark 


Burmah set 
for India 


offshore 


oil bid 


BY JUREK MARTIN, US. EDITOR. IN WASHINGTON 


By K. X. Sharma in New Delhi 


MR. RONALD REAGAN and 
his running mate, Mr. George 
Bush, were yesterday, trying to 
minimise the political damage 
created by the Republican 
candidate's offhand remark 
linking President Jimmy Carter 
with the Ku Klux Klan. 

Mr. Reagan himself 
apologised to the Governor of 
Alabama for any unintended 
insult, but rather peevishly 
complained that the Carter cam- 
paign had unfairly exploited 
the incident, that it was the 
President's advisers who had 
first connected the Klan with 
the Republican Party, and that 
the American media had gone 
off “half cocked” io covering 
the affair, taking their lead 
nakedly from the promptings of 
the President and Vice 
President Walter Mondale. 

Mr. Bush, campaigning in 
Florida, conceded that the 
Republican nominee may have 
committed a “ glitch ” in raising 
the Klan connection, but then 
accused Mr. Mondale of “ groin 
kicking " in distorting what Mr. 
Reagan ha# said on a number 
nf issues. Taking the low road, 
Mr. Bush implied, could re- 
bound on the Democratic ticket. 

While jt would be unwise to 
read too much into the politics 
of the Klan affair, it has cer- 
tainly served to contrast the 
quickness and efficiency of the 
Carter camp in blowing it up 
with the rather bemused and 
slowfooted appreciation that 
anything was amiss on the part 
of ’the Reagan team. 

Within hours of Mr. Reagan's 
sally, seven southern state 
Governors had been prodded in- 
to sending telegrams of protest 
to the Republican candidate, 
and every conceivable Demu- 
rs tic leader, from .the President 
himself dovm to the party's 
national chairman, had swung 
nto action with the ritual de- 
nunciations, delivered, for maxi- 



Mr. Bush . . . warning to 
Democrats. 


mum effect in front of television 
cameras. 

Meanwhile, the Reagan camp 
dithered for almost a day before 
issuing a grudging apology and 
found that, not for the first 
time, the carefully crafted sub- 
stance of his assult on Mr. 
Carter for economic mismanage- 
ment was being ignored by the 
media and the public at large. 

For Mr. Reagan then to 
commit politician's cardinal sin. 
of complaining that the Press 
is biased against him is unlikely 
to dampen journalistic appetites 
to expose subsequent indiscreet 
remarks. 

In other ways, the Reagan 
campaign is continuing to show 
itself devoid of the slickness 
that is expected. For example. 


also in Detroit, the candidate 
casually remarked to a group 
of car workers that he would, 
as President find ways of curb- 
ing Japanese imports, thus 
apparently abandoning his 
belief in free market enterprise. 

His aides spent some time 
floundering, after him trying to 
explain that he was not advo- 
cating . import controls, only 
diplomatic negotiations with 
Tokyo, and then having to ex- 
plain further how this approach 
differed from that of Mr. Carter, 
which both the car manufac- 
turers and unions find inade- 
quate in any case. 

It is pretty obvious that the 
hard core of Mr. Reagan's sup- 
port does not mind what he 
says and believes that the 
general public likes a man who 
speaks his mind plainly. More- 
over. it is only fair to point 
out that any campaign encoun- 
ters teething troubles, which 
may be overcome by the right 
application of oral hygiene. 

But the trouble with this 
view is that rarely before has 
the voting public at large been 
so uncertain about the presiden- 
tial choice confronting it. 

Already, disparate polls from 
around the country are showing 
a distinct shift away from Mr, 
Reagan. 

There are also rumbling from 
the Republican Party hierarchy, 
which rallied so strongly behind 
Mr. Reagan at the Detroit con- 
vention, that they are not being 
given useful roles in the cam- 
paign. 

At the same time, the Carter 
campaign seems to be picking up 
the pieces of the Democratic 
Party. Yesterday morning, in the 
White House, Mr. Jerry Wurf, 
head of the Clerical Workers 
Union and an early backer of 
Senator Edward Kennedy, en- 
dorsed the President’s re- 
election. 


Trudeau 


may act 
early on 
Constitution 


Bolivian military Junta 
to leave Andean Pact 


LAKE LOUISE, Alberta— 
The Canadian Parliament 
may be recalled sooner than 
the planned mid-October date 
to discuss constitutional 
reform, the Prime Minister. 
Mr. Pierre Trudeau said 
yesterday. 

Mr. Trudeau said he wanted 
action by the end of the year 
on power sharing in a new 
Constitution, even without 
complete agreement of all 
provinces. 

The Ottawa Government 
will concentrate on sh if t ing 
ultimate control of the Con- 
stitution from Britain, and on 
introducing a constitutional 
amending formula and 
charter of human rights, Mr. 
Trudeau said. 

Mr, Trudeau and senior 
Cabinet members are holding 
a second day of discussions at 
Lake Louise on constitutional 
reform and the timing and 
content of an autumn budget 

Next week the Prime 
Minister meets the 10 pro- 
vincial Premiers in a major 
constitutional conference in 
Ottawa. 

Most of the provinces are 
fiercely opposed to asking 
Britain to hand over the right 
to amend the constitution 
until there is overall agree- 
ment on the sharing of 
powers over natural re- 
sources and the economy. 
Robert Gibbens adds from 
Montreal: Speculation of an 
autumn provincial election in 
Quebec is increasing, follow- 
ing resignation of two 
ministers from the Levesque 
Cabinet, for personal reasons. 


LIMA — Bolivia will leave the 
Andean Pact to join a southern 
grouping of military-ruled 
nations in South America, a 
Bolivian minister said here. 

Captain Lider Sosa. Bolivia’s 
Oil Minister, said the Andean 
Pact had violated its own rules 
by intervening in the affairs of 
a member country. This was 
apparently a reference to criti- 
cism of the Bolivian military 
junta by fellow Pact members 
after the July 17 coup. 

The other members of the 
economic grouping, Peru. Vene- 
zuela, Colombia and Ecuador, 
are ruled by elected govern- 
ments. 

Captain Sosa said Bolivia's 
new military leader, Gen. Luis 
Garcia Meza, bad already 


indicated the decision to with- 
draw from the Andean Pact. 
The Minister said Bolivia would 
join the “ Southern Cone Pact.” 

The existence of a tacit 
southern defence pact in South 
America was ' acknowledged in 
Buenos Aires on Monday by Gen. 
Marcia! Samaniego, Paraguay’s 
Defence Minister. 

The general, on an official 
visit to Argentina, said “there 
has been such a pact for some 
time. We meet on a regular 
basis to dicuss problems in the 
southern cone.” 

The grouping is thought to 
include Argentina, Uruguay. 
Chile and Paraguay, which have 
military - dominated govern- 
ments. 

Reuter 


Argentina and 
Canada agree 
on N-plant 


Army rivals struggle 
for power in Salvador 


SAN SALVADOR— The two 
military members on the civi- 
llan-mililtary junta in El Salva- 
dor are locked in a power 
struggle again over who should 
he running the armed forces. 
Government officials * confirmed 
yesterday. 

Col. Jaime Abdul Gutierrez 
took control of the armed forces 
two months ago in an internal 
fracas with Col. Adolfo Majano, 
and last weekend exercised his 
power and reassigned several 
young and so-called “progres- 
sive ” officers loyal to Col. 
Majano, whom rightists consid- 
er to be a leftist, the officials 
said. 

The officials said Col. Majano 
responded by sending a tele- 
gram to all armed forces com- 
manding officers, asking them 


not to comply with CoL 
Gutierrez* order, but the re- 
quest was ignored. 

Many of the officers report- 
edly affected helped in the 
coup of October 15, 1979. that 
toppled the conservative Presi- 
dent Sr. Carlos Humberto 
Romero, whose political views 
are still held by some top mili- 
tary leaders. 

Since the coup, at least two 
proposed right-wing takeovers 
have been thwarted with the 
help of the U.S., which backs 
the junta. 

The junta has been trying 
since the coup to stop the left- 
ist-rightist battle for power in 
El Salvador. Human rights 
bodies say at least 6,000 people 
have been killed in the political 
violence this year. AP 


OTTAWA — Canada and 
Argentina have reached agree- 
ment on a new payment and 
construction schedule for a 
nuclear reactor being built 
near Cordoba by Atomic 
Energy of Canada (AECL), 
the company said. 

The deal was finalised 
during talks In Buenos Aires 
last week between Mr. James 
Donnelly, AECL president, 
and Admiral Carlos Castro 
Madera, head of Argentina’s 
National Atomic Energy Com- 
mission. 

Plant construction Is behind 
schedule, mainly because of 
frequent disputes over pay- 
ments terms to recompense 
the Canadians for runaway 
Inflation which has decreased 
the value of the Argentine 
peso during the past several 
years. 

The plant is now scheduled 
to come on stream in 1982. 

The contract for the reaetor 
was first signed in 1974 and 
renegotiated for the first time 
in 1976, when the price was 
increased from the peso 
equivalent of SI 60m to $500m. 
AECL sought another revision 
early this year. 

The deal must be ratified by 
the two governments but “ as 
far as we are concerned, we 
have a new contract." 

Reuter 


Algeria fails to double LNG price 


BY FRAN OS GHIliS 


BURMAH OIL is expected to 
bid for an offshore tract In 
the Bay of Bengal in India's 
continental shelf, bringing 
the total number of foreign 
companies seeking to explore 
for oil offshore to eight. 
Bunn ah’s bid is among the 
strongest since it already has 
links with the Indian oil 
industry. 

Burmah jointly owns Oil 
India with the Indian Govern- 
ment although its share is to 
be taken over to bring the 
company, which operates In 
Assam and has recently been 
given an offshore tract to 
explore In the Mahanidi 
Basin, entirely in the public 
sector. 

Expectations are that the 
compensation to be given to 
Burmah for its share in Ofl 
India will be ploughed bade 
into tiie offshore operations 
for which the Burmah bid is 
expected. The tract which 
Burmah Is expected to seek is 
that which the Carisberg 
Group explored unsuccess- 
fully some years ago 

The takeover of Oil India 
has been considerably delayed 
because of the related ques- 
tion of compensation for the 
Assam Oil Company which 
Burmah also owns and which 
the Government wants to 
nationalise simultaneously. 
Hie Government's argument 
is that Assam Oil has liabili- 
ties which should be offset 
against the compensation for 
Burmah’s share in Oil India. 

The compensation question 
is now nearing solution and 
It Is expected that Burmah 
will agree to offset part of 
Assam Oil's liabilities against 
the compensation for Its 
share in Oil India. Expecta- 
tions are that this will then 
be invested in the off short 
concession to be given to 

Burmah. 

The other seven companies 
which have shown interest In 
India's offer to throw open 
tracts in the continental shelf 
to overseas concerns for 
exploration are British 
Petroleum, Shell Inter- 
na to naL, Compagnie Fran- 
caise des Petrol es, Mexico’s 
Construcclones Protexa. Occi- 
dental Petroleum. Phillips 
Petroleum and Amoco. 

All are required to submit 
their offers by September 15 
and serious negotiations will 
begin soon after that. 


ALGERIA’S attempt to double 
the price of the liquefied natural 
gas (LNG) is sells to France 
I and the U.S., its two major cus- 
tomers, appears to have failed. 

Algeria is resuming its full 
quota of LNG shipments to 
France despite Sonatrach, the 
Staje oil and. gas company 
having failed to convince Gaz de 
France to pay just over S6 per 
btu (British Thermal Unit) for 
the gas it was buying. 

Sonatrach argued in favour 
of bringing the price of gas into 
line with that of its Saharan 
Blend crude oil, which would 


have more than doubled the 
price Gaz de France was pay- 
ing. 

Ml Belkacem Nabi, president 
of Sonatrach and Algeria's 
Minister of Energy, got both the 
OPEC ministerial meeting, held 
in Algiers last June, and the 
congress of the ruling FLN 
party to endorse his demands. 

Recent bints in the official 
FLN' daily in Algiers, El Moud- 
jafaid. which spoke of indexing 
the price rises of gas to those of 
crude oil rather than bringing 
the price of gas into line with 
that of oil. suggested the 
Algerians might be willing to 
compromise. That they appear 


to have done, at least with the 
French with whom they have 
agreed a price . .of between $3 
and $3.50 per btu. 

If agreement is reached 
between Sonatrach and the U.S. 
Department of Energy it will be 
on a broadly similar price. Until 
its supplies were interrupted — 
and they have been completely 
so since Easter— El Paso was 
paying $1.95 per btu for the gas 
being shipped from Anew to the 
U.S. 

If it reaches agreement with 
El Paso, Sonatrach can be 
expected to reach agreement 
with Distrigas of Boston, whose 
smaller contract has not been 


interrupted during the furious 
argument that has spanned the 
best part of the year. - 

Shipments of UBSTo Trance, 
which had been; reduced to a 
trickle after Easter, were 
restored to 11 last month and 
are expected to reach 14 j n 
September, the level at whieh 
they stood before.. Sonatrach 
started cutting back in January. 

Discussions ’’last. month 
between Sonatrach and visiting 
UjS. Department of Energy 
officials have also; raised hopes 
that shipments to the U.S. for 
El Paso,, from the major lique- 
faction-base at Arzew in western 
Algeria, would he resumed soon. 


Long delays on Soviet steel plant] Australia j n 


BY KEVIN DONE IN FRANKFURT 


CONSTRUCTION OF the 
ambitious Soviet steel complex 
at Stary Oskol in the Kursk 
iron ore field is running at 
least two years behind 
schedule, according to leading 
West German contractors who 
are supplying several large 
plants for the project. 

The delays have been 
caused partly by the recent 
Olympic Games in Moscow, 
which pulled away resources 
from other projects in the 
USSR. 

Much of the work at Kursk, 
about 600 km south-west of 
Moscow, is being undertaken 
by tbe Soviet Union itself, 
including the building of many 
of the steel structures, erec- 
tion and civil construction work. 

It is in these areas that many 


of the delays are occurring and. 
as a result, the Soviets have 
been forced to put much of 
the equipment arriving from 
West Germany into storage 
until the site preparation work 
is further advanced. 

According to tbe original 
schedule. West German pro- 
cess plant contractors had 
expected the first plants at 
Kursk to start coming into pro- 
duction next year, but the 
start-up is now likely to be 
postponed to 1983 at the 
earliest 

To date the Soviet Union has 
placed contracts worrh about 
DMlbn (£232m) with West 
German contractors for plants 
at the Kursk complex, and one 
further major order worth 
about DM 300m, could be 


placed later this year. 

The first contract was placed 
at the end of 1977 with Korf- 
Stahl and Lurgi for the con- 
struction of a DM450m 1.7m 
tonnes-a-year Midrex direct 
reduction plant 

Further contracts were 
awarded to Salzgitter for a 
DM1 SOm 2.5m tonnes-a-year 
iron ore pelletisation plant and 
to Krupp for the 1.3m tonnes- 
a-year steel plant Part of the 
order for power station equip- 
ment went to Siemens, 
although the chief, contract was 
won by Asea of Sweden. 

Tbe continuous casting plant 
is to be supplied by the Soviets, 
but there is still fierce com- 
petition between two German 
groups for the building of the 
rolling mill. 


major deal 
with Airbus 


and Boeing 


By Patricia Newby In Canberra 


THE EUROPEAN Airbus con- 
sortium and Boeing of tbe 
U.S. will spend A $2 50m 
(£120ra) in Australia in the 
next few years in return for 
aircraft orders from Qantas 
and tbe domestic airlines TAA 
and Ad sett. 


S. Africa plan for self-sufficiency 


BY BERNARD SIMON IN JOHANNESBURG 


MXDDELBURG STEEL, South 
Africa’s only stainless steel 
producer, has embarked on a 
major expansion programme 
aimed at increasing exports of 
semi-finished stainless steel 
products. 

Tbe company, a subsidiary of 
Barlow Rand, earlier this year 
announced extensions costing 
R127m (£70m) to make South 
Africa virtually self-sufficient in 
stainless steel. The further ex- 
tension. announced yesterday, 
will bring the project’s total 
cost to R150m. spread over the 
next two years. 

Exports of hot band and slab 
are expected to rise from nil to 


around 125,000 tons a year, and 
of finished stainless steel from 
the present level of 10,000 tons 
a year to around 18,000 tons. 
Total export earnings, based on 
current prices, should increase 
by R120m a year. 

South Africa's steel and 
ferro-alloy exports are ad- 
versely affected by the sharp 
appreciation of tbe Rand 
against the U.S. dollar in the 
past 18 months, as well as weak 
demand in major foreign 
markets. 

Local ferrochrome producers 
are estimated to have lost some 
330m in the past year as a 
result of the strengthening 


rand. Sam an cor, the West's 
largest manganese producer, 
which also exports various 
ferro-alloys, last week reported 
a sharp fall in aftertax profits; 
from R26.7m in the six months 
to June, 1979, to R19.1m in the 
same period this year. 

Highveld Steel, South Africa’s 
second largest steel exporter, 
said yesterday that " with the 
developing recession in over- 
seas markets, the strengthening 
of the rand against the U.S. 
dollar and the continuing 
domestic inflation, base metal 
and mineral exporters selling in 
U.S. dollars will find business 
increasingly difficult over the 
months ahead.” 


Bahrain seeks finance for plants 


BAHRAIN — Bahrain expects 
to raise loans over the next 18 
months for an aluminium roll- 
ing mill ami a petrochemicals 
project to be built here, says Mr. 
Ibrahim Abdel-Karim. the 
Finance Minister. 

He said that the complex 
would cost about $500m, with 
about one quarter equity and the 
balance a loan. 

The $120m rolling min would 
be financed on a 50-50 ratio or 
one to two equity to loans. 

Mr. Abdel-Karim was speak- 
ing after Bahrain signed a 


S300m loan to help finance the 
acquisition . of a 60 per cent 
stake in the Caltex Petroleum re- 
finery here. 

The two-year loan from 27 
banks was at i per cent over 
the Bahrain three- or six-month 
Interbank Eurodollar Offered 
Rate (BIBOR) with a manage- 
ment fee of 3-16th per cent. 
There is a nine-month grace 
period. 

Mr. Abdel-Karim said S108m 
was payment for the equity in 
the refinery, with the balance 
to finance oil stocks. 


The 250.000 b/d refinery was 
wholly-owned by Caltex, a joint 
venture of Standard Oil of Cali- 
fornia and Texaco. -■ 


The total immediate acquisi- 
tion costs are estimated at 
$400m, but the Bahrain Mone- 
tary Agency said in inviting bids 
for the loan that $100m would 
be provided by tbe Government. , 


The new petrochemicals com- 
plex to be built in Bahrain is 
part of Gulf moves to co-ordi- 
nate industrial strategies. 
Reuter 


Hopes for more HK cloth trade 


BY PHILIP BOWRING IN HONG KONG 


THE NEED of the Hong Kong 
garment industry to move up- 
market presents a good oppor- 
tunity for British manufacturers 
of quality textiles to expand 
their sales here, Mr. Cecil 
Parkinson, the British Trade 
Minister, said yesterday. Mr. 
Parkinson is leading a 10-strong 
textile trade mission to tbe 
Colony. 

Hong Kong, be said, was 
having to respond to the chal- 
lenge of lower cost producers, 
such as Korea, and to the quota 
restraints imposed in foreign 
markets by improving its 
quality. This in turn would 


boost the “quality” side of 
Hong Kong fabric imports. 

Mr. Parkinson admitted that 
British manufacturers had so far 
not given enough attention to 
Hong Kong sales possibilities. 
But that situation was changing 
and tbe mission was helping to 
show that it was in the “ mutual 
interest ” of British cloth manu- 
facturers and Hong Kong gar- 
ment makers to do more 
business among each other. 


Tbe Minister noted that one 
company represented on the 
mission. Allied Textiles, had 
already secured a £lm order. 

That may not sound like a 


massive breakthrough in a 
market of Hong Kong's size, but 
it is significant for British sales. 
Last year Hong Kong fabric 
imports totalled HK$7.4bn 
(£670m). Britain's sales 
amounted to only £14m, or less 
than 1 per cent 

The main British market at 
present is for woollen and 
worsted cloth. But even in this, 
Britain’s market share has 
declined from 25 per cent in 
1977 to 14 per cent last year. 

Mr. Parkinson said he hoped 
that more British retailers 
would specify use of UK cloth 
when ordering garments from 
Holing Kong manufacturers. 


This, represents 25-30 per cent 
of the value of new ai r cr af t 
ordered by tbe three airlines 
and is in addition to previous 
commitments totalling 
A$350m. 

Mr. -Kevin Newman, Minister 
for Productivity, announced 
the latest package of offset 
deals negotiated by the 
Government on behalf of the 
airlines' yesterday but refused 
to specify the proportion to 
come from eadi of the manu- 
facturers concerned. 

Offset deals, ' including manu- 
facture of wing parts for Air- 
bos Industrie in Australia 
estimated to be worth at least 
. ASSOxn, are factors being con- 
sidered by Prime Minister 
Fraser’s Cabinet before it 
decides whether to cancel. 
TAA’s Airbus order in re- 
taliation for the European 
Economic Community's pro- 
posed sheepmeat. regime. 
TAA, which is Government- 
owned. has been advertising 
its proposed purchase of the 
A-300 Airbus for its next 
generation passenger aircraft. 
A decision by tbe Government 
on whether it will forfeit the 
A$25m-A$30m deposit on the 
Airbus contract and: the pro- 
posed offset deals will be 
made within tbe next few 
weeks when the EEC finalises 
the sheepmeat regime. Aus- 
tralia believes the regime will 
damage its meat and live 
sheep in markets such as the 
- Middle East because- of subsi- 
dised European exports. 

Mr. .Newman said the Govern- 
ment's policy of trying to 
obtain 30 per cent of the 
value - of foreign aircraft 
■ orders in offset deals for 
Australia had .been met in 
the case of the wide-bodied 
Airbus A-300 and the Boeing 
767. But he said Boeing had 
asked that the details be kept 
secret on the proportion of 
the value of offset deals on 
purchases of lie narrow- 
bodied 727s and 737s ordered 
by Ansett 

Australian aircraft manufac- 
turers have indicated that 
they propose to spend about 
A$15m in upgrading plant to 
be able to handle the offset 
deals arranged by the Govern- 
ment 

• Fokker Aircraft ‘ announces 
that Air New Zealand has 
ordered two F-27 MK-500 
Friendship aircraft for 
delivery in July and October, 
1981, AF-DJ reports from 
Amsterdam. This is one in a 
series of orders in which Air 
New Zealand is replacing a 
fleet of old F-27s with newer 
ones. The planes will be used 
on the company’s - domestic 
air network. Fokker orders 
for the F-27 now total 715 
aeroplanes to 158 operators in 
63 countries. 


THE U.S. RECESSION, says 
David Zarnoch, has been “a 
heck of a lot more severe than 
anticipated.” “I think," says 
James Duerk, “ it will be a long 
time before we see any sharp 
movement away from reces- 
sion.” 


Ohio’s pockets of prosperity foil the sharper edges of recession 


These are not comments you 
would have been likely to hear 
in New York or Washington in 
the last fortnight Both propo- 
sitions. although tenable in the 
national context reflect the 
geographical location of the 
speakers. Mr. Zarnoch is vice- 
president and economist at the 
Ameritrust Bank in Cleveland, 
Ohio, and Mr. Duerk is the 
state’s director of economic and 
community development. 

The remarks also point to the 
reason why Columbus, Ohio’s 
state capital, was one of Mr. 
Ronald Reagan’s first calling 
points last week and the city in 
which he dubbed the downturn 
the “Carter recession.” 

Mr. Reagan knows that if he 
can convince the people of 
Ohio, where one in 10 workers 
are jobless, Michigan (unem- 
ployment rate 14 per cent) and 
Indiana (12 per cent) that Mr. 
Carter is to blame for their 
plight, he is well on the way to 
winning the Presidential elec- 
tion. 

But it is as easy to oversim- 
plify the problems of the Ohio 
economy as those of the U.S. 


economy as a whole. “If you 
could cut off the north-eastern 
corner of the state and toss it 
into the lake, then everything 
would look OK,” said Professor 
Wilford l’Esperance, of the 
Department of Economics at 
Ohio State University. 

Ohio, a state of many econo- 
mies, thus presents several dif- 
ferent faces in what most 
national economists believe is 
the tail-end of the current re- 
cession. 

Although the state jobless 
rate is the worst for five years 
and likely to go higher yet 
Ohio's farmers have seldom bad 
it so good. They escaped from 
the drought which hurt corn 
crops further south, forcing up 
prices, and can count on much 
above average income perfor- 
mance this year. Ohio ranks 
12th in UjS. farm income, gross- 
ing just over US3bn In 1978. 

Even in manufacturing, for 
which the state is rightly best 
known— It accounts for 37 per 
cent of the state's jobs and 
almost- half its output— there is 
more than one story to be told. 

The north-eastern part of the 
btate takes in Youngstown, the 
spillover from the Pittsburg- 
centred steel industry, which 
has just lost its last basic steel 
producing facility after decades 
of neglect by the steel com- 
panies in the area. It also takes 
in Akron, America’s tyre city, 




DETROIT, 




iICHIGAN 






Ian Hargreaves, recently 
in Columbus, reports 
that Ohio is among the 
states worst-hit by the 
U.S. downturn. Both 
President Jimmy Carter 
and his opponent, Mr. 
Ronald Reagan, have 
shown their awareness 
that discontent in the 
Midwest could help to 
decide the Presidential 
election in November. 
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badly hit by the motor industry 
recession, which compounded 
earlier problems caused by a 
r allure to foresee the switch 
from crossply to harder-wearing 
radial tyres. 


Further west, heading to- 
wards Michigan and Detroit, lie 
the motor-dominated communi- 
ties oF Lorain and Toledo, which 
helped Ohio become the second 
most important State for motor 


parts manufacture. In some 
communities unemployment has 
now hit 20 per cent because 
Detroit’s problems with imports 
and the slump in demand for 
its big_rqra._ , 


But that still leaves most of 
the rest of the state. Apart from 
the cornfields and the green- 
houses, there is Columbus, a 
handsome state capital which 
provides a sharp antithesis to 
many of Cleveland’s problems. 
Its economy is diverse— 20 per 
cent manufacturing, 37 per 
cent services (with over 50 
insurance companies) and 30 
per cent government providing 
the bulk of jobs. 

An $80m convention centre 
and spanking new Hyatt hotel 
are rising among the other high- 
rise concrete and glass towers of 
the 1960s and 1970s. The air- 
port is in chaos because of re- 
building, giving Columbus the 
air of a southern boom town. 
The contrast with Cleveland is 
pointed up by the fact that 
Columbus has, in the past three 
years, added two major nqw 
corporate headquarters at a 
time when Cleveland has lost 
three. 

Further south, Cincinnati is 
the centre of the country’s 
machine tool industry, which 
has been kept busy through the 
recession re-equipping Detroit 
to turn out the small cars the 
public wants. 

Indeed machine tools, which 
are also important in Cleveland, 
are responsible for much of 
what stability there is in the 
Ohio economy. The industry's 
long order book, for example, 
ays Mr. Zarnoch, is responsible 




I 


for the fact that Ameritrust has 
not seen any appreciable drop in 
loan demand from business 
during the recession. 

None of these compensations, 
however, removes two important 
facts. Real hardship is now 
being suffered by. many car 
workers, who have now been out 
of a job for more than a year, 
and whose unemployment 
benefits have therefore expired. 
The economy of Ohio is continu- 
ing, as a whole, to do worse than 
the national economy. 

Although there are no reliable 
statistics for the past couple of 
years. Prof. i’Esperance says he 
has no reason to believe that 
the trends of the past 30 years 
have been reversed in that time. 

In that period, Ohio's share 
of the nation’s manufacturing 
jobs fell from 7.9 to 6.8 per cent 

According to a study by the 
Cleveland Federal Reserve, the 
state has done worse than the 
national average in almost all its 
basic industries. Even Ohio-- 
based companies have chosen to 
build plants in the cheaper,, less 
unionised southern states in the 
past decade, during which Ohio 
lost 100,000 jobs, a record 
exceeded only by three other 
states. 

According ’ to Prof.. 
I’Esperance, new capital expen- 
ditures in the state doubled 
between 1964 and 1976, 
whereas in the nation as a 
whole they trebled. Ohio’s old 


steel plants are thus the first 
to go down when recession 
strikes. 

The fact • that production 
workers’ wages in Columbus 
average $7.57 ah hour, nearly 
$1 an hour lower than Cleve- 
land, helps to esqi lain the move- 
ments within the state 
economy. Honda probably 
picked a town just by Columbus 
for the. same reason, rather 
than a more northern location, 
for its motorbike and car 
plants. 

But this does not alter the 
challenge which still faces 
Ohio, and the whole industrial 
heartland of the Midwest, in 
reversing the decline in in- 
vestment. innovation . and 
productivity. 

That is the problem which 
Mr. Carter was seeking to 
address last week with his 
package of tax cuts and in- 
dustrial incentives, and which 
the state is trying to tackle by 
more than doubling the- amount 
of industrial development in- 
centives it offers. 

In Mr. Zarnoch’s Tjpinion, the 
President's proposals are 
nowhere - near enough to -deal 
with the problem, but are at 
least a step in the right direc- 
tion. Mr. -Carter’s . re-election 
chances depend . in part upon 
his proposals whining a rather 
more enthusiastic reception 
than this elsewhere in the 
Midwest 
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The Famborough International Air Show 

Higher defence exports urged 


BY RICHARD EVANS, LOBBY EDITOR 


THE PRIME Minister hinted 
last night that the Government 
might consider changing its de- 
fence procurement policy to in- 
crease the competitiveness of 
British companies in export 
markets. 

Mrs. Thatcher, speaking at 
the Farnhorough Air Show 
dinner at Grosvenor House, 
London, urged UK manufac- 
turers to increase tlieir exports 
of defence equipment well be- 
yond the annual level of £L2bn, 
impressive though this was. 

“It is not enough ..." she 
said. "The procurement bud- 
get of Government and the skills 
of our people, if used together 
to the best advantage, could 
bring the country far larger 
sums and more jobs at the 
same time.’' 

The Prime Minister added 
that if this opportunity were to 
be exploited, government and 
industry must work more 
closely together. Among the 
suggestions put forward were: 


• That whenever possible 
the requirements of the 
Ministry of Defence were met 
in a way compatible with the 
industry's needs. 

• That the aerospace industry 
should point out exactly where 
export opportunities lay and 
precisely what was required to 
enable Britain to compete 
successfully. 

“This is well recognised by 
the Government, and the pros- 
pects of overseas orders will be 
a faetor which will play an 
increasing part in deciding our 
own operational requirements," 
she said. 

• That better use of develop- 
ment contracts could help 
British manufacturers, if the 
Ministry of Defence and other 
proceurement agencies took an 
earlier view of future require- 
ments. 

“Too often industrialists feel 
they need to recover all their 
own development costs from 
the first few units sold and con- 


sequently they set their prices 
at uncompetitive levels," she 
said. 

But industry should be more 
ready to spread Its research and 
development costs over the 
longer production runs that 
aggressive salesmanship could 
achieve in world markets. 

In spite of the Premier's re- 
marks. there is no prospect of 
an early change either in the 
methods used to purchase de- 
fence equipment or in the 
money available. She said that 
while the Government was de- 
termined to improve Britain's 
defence capability, defence 
spending had to be contained 
within the new cash limits. 

The moratorium on defence 
contracts, announced on August 
S, would not continue for longer 
than necessary. 

• The need for an agreed long- 
term strategy for the develop- 
ment of- the aerospace industry 
was stressed in London last 
night by Mr. Eric L. Beverley. 


commercial director of the 
dynamics group of British 
Aerospace, and president of the 
Society of British Aerospace 
Companies. At the dinner, he 
said the closest co-operation be- 
tween the Government and the 
industry was needed. 

“ Regrettably in the past this 
has not always been so." he 
said. “ But it is the hope of the 
British aerospace industry that 
at last we have a government 
which understands the impor- 
tant contribution that aero- 
space can make, not only to the 
economics and the employment 
of the country as a whole, but 
also to its foreign policy. 

“There does need, however, 
to be an agreed strategy be- 
tween tbe Government and the 
industry, and one that is not 
changed every five or six years 
when the going gets difficult 
and when development costs 
are at their highest, projects at 
their most vulnerable, and the 
effect on morale most serious.” 


U.S. to develop airborne laser weapons 


BY MICHAEL DONNE. DEFENCE CORRESPONDENT 


THE UB. Air Force is flying a 
four engined jet aircraft devoted 
exclusively to the development 
of high energy laser weapons. 

Called the Airborne Laser 
Laboratory, it is designed to 
produce laser weapons which 
can destroy enemy aircraft and 
missiles at great heights. 

The ALL bas been revealed 
to tbe public for the first time 
at Famborough, where the air 
force is showing a cutaway 
model of the aircraft with 
details of haw it will operate. 

The model and the details of 
the programme associated with 
it have not yet been announced 
in the U.S. 

While tbe Air Force is not 
making any secret of the pro- 
gramme. it is not widely talking 
about it. either. It is left to 


interested visitors to the static 
display to look at the model, 
read tbe accompanying blurb 
that gives full technical details, 
and ask questions. 

The ALL programme rom- 
‘ prises test flights with a 
converted four engined tanker 
aircraft re-equipped with exten- 
sive laser generating equipment. 

At present the programme is 
restricted to testing the aircraft 
and equipment, but firings with 
the laser beams at aircraft and 
missile targets will start soon, 
using high power carbon 
dioxide gas dynamic lasers, 
with an associated beam control 
system. 

The aircraft concerned has a 
revolving turret on the top of 
its fuselage through which the 
laser beam is directed. Tbe 


beam is generated by equipment 
in the cabin and directed 
through the turret by a system 
of mirrors. 

The U.S. Air Force says the 
beam can destroy targets 
several miles away travelling 
at a speed of one mile in 
6 millionths of a second. 

The fact that the air force is 
actively working on laser beam 
weapons with a fully equipped 
flying laboratory, gives added 
point to the offer made to tbe 
Royal Air Force earlier this 
week by Dr. Hans Mark, USAF 
Secretary, of an exchange of 
information on advanced tech- 
nology in tbe future. 

Laser weapons technology is 
believed to be included in his 
list of what the USAF can offer 
in return for the RAF’s accumu- 


lated knowledge on advanced 
vertical take-off and landing 
technology. 

Terry Byland writes: Agree- 
ment has been reached by Loral 
Corporation of the U.S.. Racal 
Electronics and British Aero- 
space Dynamics, for co-produc- 
tion in Britain of Loral’s ECM 
aircraft protection system, if it 
is selected for the updated ver- 
sion of the Jaguar aircraft due 
in 1983. 

Mr. Bernard L. Schwartz, 
chairman and chief executive 
officer of Loral, said in London 
yesterday that if Loral's Rap- 
port m is chosen for the 
Jaguar, the contract could 
generate business worth be- 
tween £60m and £70m for the 
two UK companies — with the 
bulk going to Racal. 
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EARNINGS PER SHARE 

— 

~P 
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Results for the first half of 1980 are 
extremely disappointing and much below the 
expectations we had as recently as the 
Annual General Meeting. Trading conditions 
and the economic and monetary background 
have continued to be most difficult. 

The shortfall arises mainly from serious 
problems at Weir Pumps where there have 
been substantial cost over-runs on major 
contracts and where in general profit margins 
have been considerably lower than expected. 
The results therefore reflect a combination 
of current losses, of late costs on contracts 
closed last year, of provisions against pan 
of the order book, and of heavy redundancy 
costs. 

Comprehensive action to reduce costs has 
already been taken, including a reduction of 
some 900 people in the staff and workforce 
at Weir Pumps, and further executive 
management changes are also being imple- 
mented. The Board believe that anion tanen 
and in hand will return Weir Pumps to a 
stable and profitable position. 

The other parts of the Group— although 
not without their problems— continue to 
operate broadly in accordance with their 
budgeted performance. In particular, the 
overseas companies, which are not beset by 
the problems of the U.K. economy, continue 
to show encouraging results. 

Heavy interest costs, and tax charges on 


associates and overseas subsidiaries, increased 
the loss attributable to the Group. It is 
expected that losses will continue in the 
second half of the year, albeit at a reduced 
level. 

In consultation with its bankers and wirh 
Finance Corporation For Industry Ltd., the 
Group has put in hand a full review of the 
scope of its operations and an assessment 
of future capital requirements. 

In the meanwhile, the banks and F.C.I. 
have agreed on a basis for continued support 
for the operations of the Group (including 
Bonding facilities in respect of home and 
overseas contracts) under which they have 
obtained a measure of security by way of 
charges over the assets of the U.K. 
companies. 

With .the closure of three loss-making 
subsidiaries since last November, and with 
the large reduction in overheads- and numbers 
employed in Weir Pumps and elsewhere in 
the Group, production capacity and costs 
are now being brought into line with the 
level of business that can realistically be 
expected in today’s difficult markets. 

The Board are therefore of the opinion 
that these measures should result in an 
improvement in the Group’s fortunes. 

No interim dividend will be paid (1979; 
1.8634p per share). 


Scottish 
agency loss 
of £1.77m 


By Ray Perman, 

Scottish Correspondent 

THE SCOTTISH Development 
Agency, set up by the last Gov- 
ernment to provide public 
capital for industry, yesterday 
disclosed another substantial 
loss on its investment portfolio. 

Tbe agency's fifth annual 
report shows a net deficit of 
£L77m on its equity and loan 
investments, for the year end- 
ing April 1, 1980. Last year. 

the loss was shown to be £1.58m, 
but revisions to this figure have 
added a further £100,000. 

Like its larger cousin, the 
National Enterprise Board, the 
agency is required to work to- 
wards a rate of return on 
capital of 15 per cent. It has 
yet to approach this level, and 
the target is under Government 
review. 

In the year up to April, 1979, 
it achieved a negative return of 
14.3 per cent, but managed an 
improvement to minus 0B per 
cent in the last financial year. 
Mr. Robert McEwan, the 
agency's financial director, said 
part of the reason for this 
apparently better performance 
was that some of the agency’s 
larger loss-making subsidiaries 
had gone into receivership or 
had been sold at a loss. 

• The Welsh Development 
Agency is to develop a 176-acre 
industrial estate at Bag] an 
Moors in West Glamorgan to 
provide 5.000 jobs for steel- 
workers made redundant at Port 
Talbot !t will be built on land 
originally earmarked for hous- 
ing and schools, but made 
specially available by Afan 
Borough Council. 

The agencv said yesterday the 
estate would include about SO 
factories and would cost about 
£7m excluding the cost of the 
factories. 


S. Wales 
plastics 
plant 
to close 


Nuclear energy 
warning issued 

BY DAVID HSHLOCK AND ROY HODSON 


FAILURE TO meet targets set 
for nuclear energy capacity 
would result in "still lower 
economic growth, with the un- 
BP CHEMICALS is to shut ‘ employment, the hardships, and 
one of its plastics plants at i the instability this entails. Dr. 


By Sue Cameron, 
Chemicals Correspondent 


Ra glan Ray jn Sooth Wales 
with a loss of 390 jobs. On 
Tuesday the company an- 
nounced that 400 jobs were to 
go from its Bany plastics 
plant, also in Sooth Wales. 

The. latest cots mean the 
company- is reducing its Sooth 
Wales workforce by a total of 
19.4 per cent. 

The main reason for the 
“ stringent measures ** at 
Bag-lag Bay and Barry is that 
BP Chemicals is making a 
“very substantial loss ” on its 
polyvinyl chloride — PTC — 
business. It admitted that 
expected growth rates In PVC 
sales were “not materialis- 
ing.” This was partly because 
a number of new PVC plants 
were being built on the Cons- 
ent and in the UK. As a result, 
there was “ considerable over- 
caDacity” in tbe industry. 

British Industrial Plastics, 
part of the Turner and 
Newall group, has built a new 
PVC plant at AyeUffe. County 
Durham, and Imperial 
Chemical Industries is putting 
up a new one in Germany. 

Meanwhile BP Chemicals 
is spending £33m on a new, 
88,000 tonnes a year PVC 
plant at Barry. Tbe plant 
being closed at Baglan Bay 
also produces PVC and has 
an annual capacity of 90,000 
tonnes. 

The company said it hoped 
to make the job cuts at 
Baglan Bay through natural 
wastage, redeployment, volun- 
tary severance and early 
retirement rather than 
through enforced redun- 
dancies. 

HONEYWELL: Mere than 
300 jobs at two Scottish fac- 
tories are likely to be lost 
over the next year as a result 
of cuts announced yesterday 
by Honeywell Control 
Systems, the U.S.-owned elec- 
tronics company. 

Honeywell plans to close 
its plant at Uddingston. 
Lanarkshire, by the middle 
of next year, with a loss of 
200 jobs. It also wants 130 
voluntary redundancies over 
the next six months at an- 
other Lanarkshire factory In 
Newhouse. 

Older technology products 
will be phased out at the 
Uddingston plant and newer 
products will be moved to 
Newhouse. 

METTOY: Mettoy. the toy 
and games manufacturer, is 
to make 350 people redun- 
dant at its Swansea factory, 
wind) produces die-cast 
models for the Corgi and 
Superheroes series. 

LADYBIRD: Ladybird. a 

children's clothing manufac- 
turer in Coatbridge, Strath- 
clyde, is to make almost 100 
workers redundant on 
September 30. The remain- 
ing 350 workers are being 
put on a 2i-day week. 
CROMPTON AND PARKIN- 
SON: 90 people are to be 
made redundant by Crompton 
and Parkinson, the electrical 
equipment manufacturer, at 
its Doncaster electric motor 
factory. The company blamed 
the world trading recession. 
SHOE-MAKING : More re- 
dundancies were announced 
yesterday in the shoe-making 
industry in Northampton- 
shire. Fifteen workers at 
R. Coggins and Sons have 
been made redundant and 24 
of the 29 workers at Dickens 
Brothers in Northampton are 
to lose their jobs- 
BRITISH STEEL: BSC con- 
firmed yesterday that most of 
the 15,800 workers at the 
Appleby-Frodingfaam and 
Normanby Park steel complex 
at Scunthorpe are to face 
short-time working. Only the 
medium section mill will be 
unaffected. 

MANGANESE BRONZE : 
Manganese Bronze’s sintered 
metals division at Ipswich, is 
to cut its workforce by 20 per 
cent because of a fall In 
orders. The company employs 
420 workers. 


Ulf L 2 ntzke said yesterday. 

Dr. Lantzke, executive 
director of the International 
Energy Agency, was addressing 
the annual symposium of the 
Uranium Institute in London. 

He said that if one assumed 
that economic growth will aver- 
age only 3.2 per cent a year, 
to the year 2000, and that energy 
growth would be only half this 
rate, the nations of £EA would 
still need to increase its nuclear 
capacity five-fold. 

He believes a nuclear capacity 
of 485.000 MW by 2000 would 
be “absolutely necessary” to 
minimise demand for oxL Even 
this would require a Herculean 
effort, he said. 

] The worst of the opposition 
| thwarting national nuclear- 
power programmes had been 
i passed, he believed. The greatest 
| threat was of “dwindling public 
; confidence” because the public 
• saw questions unsolved. 

[ This could affect all nuclear 
j issues, "from tbe more sophisti- 
i cated and time-consuming 
; regulatory processes to the 
selection of waste-disposal 
sites." 

He told delegates to encour- 
age greater public confidence 
Through co-operative interna- 
tional projects. A demonstration 


of nuclear-waste management 
“involving a a many countries as 
possible” 'would show that 
practical solutions really 
existed. 

Dr. Lantzke said the IEA 
hoped to see European nuclear 
capacity grow from 27,000 MW 
today (excluding France! to 

150.000 MW by 2000. France— 
not an IEA member — expected 
to add another 86,000 .MW. 

The ifrsncy expected Japan’s 
capacity’ to grow from 134»0 
MW to 74,000 MW by 2000; and 
North America's to grow from 

60.000 MW to 260,000 MW by 

2000. 

The U.S. -had 70 nuclear 
plants operating, totalling 

51.000 MW of capacity, and 
representing about 12 per cent 
of U.S. electricity output said 
Mr. John E. Gray, president of 
International Energy Associ- 
ates, consultants of Washington. 
But in some parts of the U.S. 
the nuclear part was higher — 
60 per cent in Maine, more than 
75 per cent in Vermont 

Dr. Lantzke chided nations 
for pursuing purely nationalistic 
aims in competition for on 
supplies last year, in spite of 
outward signs of co-operation 
expressed through his agency 
and through the Tokyo 
Economic Summit of 1979. 

“ It is doubtful if this com- 
petition gained one single 
barrel of oil, but it did provide 
an environment where major 
producers could more than 
double prices,” toe said. 


Changes forecast in 
uranium industry 


BY ROY HODSON 

FALLING INVESTMENT inter- 
nationally in nuclear power 
stations will force changes in the 
structure of the ur anium mining 
and supply industry, the supply 
and demand committee of the 
Uranium Institute forecast 
yesterday. 

At the first session of the 
institute's fifth annual 
symposium in London, M. 
Philippe Darmayan of Pechiney 
Ugine Kuhlmann. reporting for 
the committee, said that so far 
this year 13 reactor orders had 
been cancelled compared with 
nine new orders. For the third 
year running cancellations of 
reactors in the West had 
exceeded the number of 
reactors ordered. 

Outside the U.S., countries 
with nuclear power programmes 
were considering new projects. 
West Germany, Britain. Spain, 
and Italy were among those 
planning to reactivate their 
nuclear programmes. 

But in the U.S. the impact of 
the Three Mile Island reactor 
accident on nuclear activity 


had not been offset by the oil 
crisis. For the. first time in 
10 years no U.S. orders for new 
reactors were being placed in 
1980. The utilities could not 
be sure that a nuclear power 
station they ordered today 
would ever be used. 

“Production over-capacity in 
the uranium industry will lead 
to adjustments in' the structure 
of the industry M. Darmayan 
said. The committee has 
found It impossible to make a 
production forecast for 
uranium after 1985 which 
would have any reasonable 
degree of accuracy. 

If ail current ■ uranium 
mining projects were realised 
the institute believed over- 
supply would result This could 
only be offset by a determined 
stockpiling policy- If no now 
uranium mining projects were 
undertaken because of the 
depressed market the annual 
output would be enough to 
meet the needs of the nuclear 
reactors until 1986 or 1987. 


Cable and Wireless 
shares sale doubts 


BY GUY DE jONQUIERES 
GOVERNMENT PLANS to sell 
shares in Cable and Wireless, 
the State-owned telecommunica- 
tions company, are being com- 
plicated by differences in 
Whitehall over the method of 
disposal. 

The Treasury is keen to 
realise the proceeds as soon, as 
possible, and is understood to 
be pressing for a rapid sale. 
But the Foreign Office is be- 
lieved to be urging caution, 
arguing that rash action could 
have diplomatic repercussions. 

The Industry Department 
appears to be holding the 
middle ground. Sir Keith 
Joseph, the Industry Secretary, 
wants to introduce private 
capital into the company but is 
concerned that its interests 
should not suffer from a rushed 
decision. 

Directors of Cable and Wire- 
less have been cool to sale 
proposals. But its chairman. 
Lord Glenamara. has said he 
would like to retire soon, and 


the Government may pick a 
successor who is in tune with 
its views. 

The front-runner for the job 
is believed to be Mr. Eric Sharp, 
chairman of the UK subsidiary 
of Monsanto, the U.S.-owued 
chemicals group. But neither 
Monsanto nor Cable and Wire- 
less would confirm yesterday 
that toe was considering the 
appointment. 

Cable and Wireless does most 
of its business abroad. Ironic- 
ally, in view of the company’s 
Imperial history, Government 
ownership is regarded in many 
developing countries as a posi- 
tive factor and is thought to 
have helped it win orders 
competition from other, 
privately owned, telecommuni- 
cations groups. 

For this reason the Foreign 
Office fears that denationalisa- 
tion should not proceed without 
the understanding and approval 
of government customers over- 
seas, and they are being con- 
sulted. 


Treasury 
reinforces 
call for pay 
moderation 


By Peter RickWL Economics 

Correspondent 

THE TREASURY yesterdav 
took the unusual step. of back- 
ing its call for moderation in 
the level of pay settlements with 
a detailed paper showing the re- 
lationship between unemploy- 
ment and the growth of- earnings 
and of the money supply. 

The main article in the latest 
edition of the Treasury's 
monthly Economic Progress Re- 
port considers what happens 
when there is insufficient adjust- 
ment by pay negotiators to 
announced monetary targets, so 
that earnings rise by more than 
the money supply. 

The supporting analysis is 
based on some of the work pre- 
pared toy Professor Terry Borns, 
the Treasury’s chief economic 
adviser, for .the Cabinet’s discus- 
sion of the economy in early 
July. 

The article says there is a link 
between unemployment and the 
ratio of earnings to money 
supply growth. When earnings 
have' grown .faster than money 
supply unemployment has risen. 
Thus in both 1968-71 and in 
1973-77 unemployment grew 
rapidly as the increase in earn- 
ings outstripped the rate of 
monetary growth. 

Companies may respond to an 
increase in earnings in various 
way depending partly on the 
existence of monetary targets 
and on whether monetary policy 
is accommodating. In the first 
case companies may accept 
lower profits, try to restore 
profits by raising product prices 
or by lowering costs, or they 
may cease to trade. These re- 
sponses will result in lower out- 
put and higher unemployment 
If monetary policy is relaxed, 
some of these links with higher 
unemployment will operate less 
powerfully . But other equally . 
serious problems will emerge. 

The Treasury says if a rapid 
increase of earnings Is accom- 
modated by expanding monetary 
growth, there will tend to be 
higher inflation and higher 
unemployment 
Tbe article concludes that if 
In the next year earnings rose 
at anything like the rates seen 
in the last 12 mouths they would 
be growing modi faster than 
the planned increase in the 
money soppgy. 

The Treasury says " the 
sooner wage negotiations adjust 
their price expectations and 
moderate wage settlements in 
line with the -monetary target, 
the quicker inflation will fall 
and the less unemployment 
there will be." 


Trends in 

public 

borrowing 

By Our Economics Correspondent 

PUBLIC SECTOR boro wing has 
fallen as a percentage of total 
national income since the mid- 
1970s. But it is still much 
higher than during the 1960s. 

This is revealed In the 
latest issue of Economic 
Trends, the monthly journal 
published -this week by the 
Central Statistical Office, which 
examines the size and trends of 
the public sector borrowing 
requirement since 1963. 

Public sector borrowing was 
5.1 per cent of Britain’s gross 
domestic product in 1979-80. It 
had reached a peak of 9.6 per 
cent in 1975-76, following a 
sharp rise during the early 
1970s. 

During the mid-1960s public 
sector borrowing had fluctuated 
within a narrow range of 2.6 
to 3.6 per cent of gross domes- 
tic product, and made a small 
repayment of debt in 1969-70. 

Tbe objective of the Govern- 
ment’s medium-term financial 
strategy is to reduce the share 
of borrowing from 4f per cent 
of national income this year to 
1§ per cent in 1983-84. a per- 
centage last seen in 1970-71. 


Hard times ahead in train and bus travel 


The V\fek Group United CathcartSasgowG444eC 
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TRAVELLERS ON Britain's 
public transport can expect hard 
times this winter as the two 
leading stage operators. British 
Rail and the National Bus Com- 
pany, embark on their pro- 
grammes of cuts and fare rises. 

The spiral of “higher fares, 
cuts in services and the admis- 
sion that passengers would get 
lower standards for higher 
fares ” was a recipe for suicide, 
Mr. Sidney Weighell, general 
secretary of the National Union 
of Railwaymen, said in Brighton 
yesterday. 

Under conventional economic 
wisdom this would appear to 
be a sound analysis. British 
Rail and National Bus are 
already losing passengers— and 
BR is losing freight business. 

Both organisations accept that 
this is partly because of higher 
fares, but they have also been 
hit by the recession and Govern- 
ment external finance limits 
tighter than ever experienced 
by Britain's nationalised trans- 
port industries. 

This combination has loomed 
large only in the past six 
months, however. Before that 


the impact of BR’s 20 per cent 
wage settlement with railway- 
men. both operators had 
reported “ profits " for last 
year. 

BR made an operating loss of 
£400,000 last year, after interest 
and tax extraordinary items — 
a year of “ harsh success " 
according to Sir Peter Parker, 
chairman of the British Rail- 
ways Board. It made a £6.4m 
surplus in 1978. 

National Bus. with revenue 
from 35 regional operators, had 
a net surplus of £6.2in last year, 
down substantially from the 
record £17.7m net surplus of 
1978. 

Sir Peter Parker and Lord 
Shepherd, the bus company 
chairman, warned earlier this 
year that Government cash con- 
straints would force them to cut 
services. 

The first round of cuts came 
earlier this week. BR said 
passenger mileage — a measure 
of the volume of traffic— would 
fall by between 2 and 5 per 
cent as a result of the cuts in 
service. 

National Bus said same mem- 


ber companies hit by the re- 
cession would have to cut 
services by up to 30 per cent 
The bus company was set a 
total external finance limit of 
£85m for 1980-81, made up of 
£64m from Government grants 


having to trim our 'Outgoings." 

BR, however, has stressed 
that the external finance limit 
Is at risk because of its growing 
financial difficulties. It was set 
a limit of £750ra for 1980-81. 

Without the cuts in services 
and more planned as contin- 
gency measures, BR believes It 
would breach the limit by £60m; 

It has announced an operating 
loss after interest of £24.2m for 
the first half of this year despite 
making £l2,6m operating sur- 
plus before interest on its 
railway activities. 

It lays much of the blame for „ 

and £2im for net borrowing, lts difficulties on the strike by rrrrvu, ^ „ a ™ed 

issues of public dividend capital steelmen earlier this year, which r • ? n8 * de it* 

and leasing. The company bas jjjjft the BR freight operations casft itnuts - • 

£ 26 m in lost revenue. 

But since then ran passenger 
carryings have dropped by 6 per 
cent compared with a year 
earlier. The 20-30 per cent rise 
in fares earlier this year con- 
tributed and BR is losing more 
revenue from lost . passengers 


Lynton McLain, looks 
at the problems facing 
Britain’s public trans- 
port system. 


have a £100m deficit fay the end 
of the year. 

The difficulties could not 
have come at a more untimely 
moment for Sir Peter Parker 
who enters the fifth and final 
year of his contract as ch airman 
this month. 

He has had an admirable 
record of keeping inside 
government cash limits so 
much so that BR has under- 
spent its “ public service obliga- 
tion grant " — the aid for run- 
“ socially essential ” 
services— by £147m since 1976. 

Not all the cuts are aimed 


not so far suggested that it is 
in danger of breadnng these 
cash Limits. 

instead it said the recession 
had ' resulted in fewer people 
travelling to work. 

Mr. Robert Brook, chief 
executive, accepted this week 
that National Bus's cash income 
was falling short of require- 
ments. but that would not force 
it to breach its £85m external 
finance limit, instead, "we are 


.. They will also help to make 
rts nationwide network more 
efficient and. will go towards 
making up for the failure of 
the British Railways Board to 
implement most of tbe pro- 
. ductivity .• . improvements pro- 
mised by the rail unions in 


Than it-.expected to. gain from- r . etn ni for the 20 percent wage 
ths rise in fares. .*“*■ 

The recession has also hit 
traffic and the net effect, accord- 
ing to Mr. Weighelly Is that the 
British Railways Board may 


, _ will have to help 

pay for this .from. November 30 
when fares, will "rise again, by 
about 15 per cent . 
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-BYSUEO^HtOH> ' 

ENERGY consumption in 
Britain -was -6Y per cent lower 
between May. and July this year 
than In the” same.' period last 
,* .year. ■’ Pp>wsional figures 
" released yesterday a by the 
^Energy: D^ ailment show the 
biggest drqp ” was in nil obi*- 
■mTnptlon, 11.3 per cent down. 

• ’Tfre Department .stressed that 
demandr ior .oilwould increase 
j gjin ~intBe»--an l OgPiL It- warned 
that Britain was not necessarily 
“free fronLsujjpIyrisks” even 
though the .ronntry.te producing 
as much crude as ft consumes. 
Imported grades of crude were 
"still needed to, make up tire full 
range of Aproducts^ sold * in 
Britain.. ■ 

Goal consumption in the UK 
fen by 3.5 per cent and’demand 
for:, natural .gas dropped by 
1.5 per cent . 

Experts are taking the fall in 
demand for all primary fuels as 
further evidence of how the 

recession Is beginning to -bite.. 

. The downward trend in UK 
energy - consumption started 
earlier this year. It appears to 
have eased off slightly in the 
Stay to June period. Between 


April and June this year total 
energy consumption was 8 per 
cent lower than in the same 
months last year and oil de- 
mand was 1$.2 per cent lower. 
But the bad summer weather of 
June and July may have led to 
a slight increase in consump- 
tion. 

Total inland energy consump- 
tion of primary fuels between 
May and July was 70.7m tonnes 
of- coal equivalent— rather less 
than the total indigenous pri- 
mary fuel production of 76.8m 
tonnes of. coal equivalent But 
the provisional figures show 
that UK production was 1.7 per 
cent lower than in the same 
period last year. 

Production of indigenous oil 
fell by 5 per cent of natural 
gas by 10-6 per cent, and of 
primary electricity by 12.5 per 
cent But UK coal production 
rose by 6.5 per cent 

The main reasons for the fall 
in oil production were techni- 
cal problems on some of the 
North Sea oil platforms and 
temporary maintenance shut- 
downs. 

• The Government should pass 


on some benefits of North Sea 
oil and gas production in the 
form of lower energy prices, 
Mr. Malcolm Bruce, Scottish 
Liberal Party deputy chairman, 
will urge the Liberal Assembly 
in Blackpool next week. 

Mr. Bruce is Scottish Liberal 
spokesman on energy and co- 
author of a pamphlet entitled 
Energy and the Economy, the 
way out of Recession, published 
earlier this year. In Aberdeen 
yesterday he said the high value 
of sterling caused by high 
interest rates and North Sea oil 
and gas production was higher 
than the UK’s economic per- 
formance could justify. 

It was accepted in many 
circles that North Sea oil and 
gas would lead to a decline in 
British manufacturing industry. 
Falling output and 2m un- 
employed were ample evidence 
that jbis was happening, he said. 

If the Government made a 
significant reduction in energy 
costs, British manufacturers 
would have the advantage of 
lower costs to offset the high 
exchange rate and make them 
more competitive, said Mr. 
Bruce. 


State ‘cannot cope with scale of 
energy investment decisions’ 


' STATE institutions alone can 
no longer cope with the scale 
‘of energy investment decisions, 
Mr. David Howell, Energy 
Secretary, told the British 
Association meeting yesterday. 

“There is no evidence at all 
that people are the least 
reassured by the knowledge that 
a particular industry is under 
State control and ownership 
and, therefore, theoretically, 
accountable to Ihe. public,** he 
said. 

‘ ‘ Mr, Howell said at a session 
on the mixed economy there 
was no enthusiasm for the 
“ corpora tist alternative " which 
Britain began to develop in the 
1970s. That alternative “tried 
to secure democratic legitimacy 
for State power by bringing in 
on the act a few other great 
corporate interests to achieve 
a claimed legitimacy-” 

He believed a middle path 


would emerge through a redefi- 
nition of the term public owner- 
ship. It should mean ownership 
spread as broadly as possible 


David Fishlock, Ray- 
mond Snoddy and 
Manrice Samnelson re- 
port on the British 
Association for Ad- 
vancement of Science 
meeting, at Salford 
University. 


among the widest possible num- 
ber of families. 

It was a curious paradox, 
“difficult for those of a centraliz- 
ing turn of mind to grasp,” that 
the more fragmented and widely 
shared the ownership, the 


greater the sense of unity and 
common cause. 

Mr. Howell criticised U.S. 
energy pricing policy. The “ full 
and appalling cost of keeping 
U.S. oil prices below world levels 
may yet have to be paid in the 
form of a much greater danger 
to world stability than anything 
experienced so far.” 

For a nation, in the space of 
about eight years from 1970, to 
drift from oil self-sufficiency to 
a 50 per cent dependence on 
one of the most politically sen- 
sitive and unstable areas of the 
world,” must surely rank as 
carelesness on a historic scale.” 

Mr. Howell said U.S. energy 
policymaking “continued with 
an almost suffocating blanket of 
regulations, controls, and con- 
sumerism gone mad.” It offered 
no more attractive an alterna- 
tive than central control by the 
state. 


stay intact 


By John Lloyd, 

Labour Correspondent 

THE POST Office Pension 
Fynd. the largest in Europe 
with assets of about £3bn. is 
likely to remain unchanged 
even though the corporation is 
to be split in two. 

The Post Office Board, which 
earlier decided to divide the 
fund, will reconsider the issue 
next week. 

This revision was made 
necessary by opposition from 
most Post Office unions, who 
are broadly supported by the 
fund's trustees. 

The one union to agree with 
the board is the 22.000-strong 
Society of Post Office Execu- 
tives, which organises senior 
telecommunications staff. 

It made its position known 
during a pensions debate at the 
TUC Congress in Brighton 
earlier this week. 

Larger unions 

Other unions, including the 
two largest — the Post Office 
Engineering Union and the 
Union of Communication 
Workers — believe that the 
fund should remain undivided 
because it would then carry 
more economic weight, and also 
because the two major unions 
organise members in both 
postal and telecommunications 
sides. 

The Inland Revenue has 
advised the fund's trustees that 
it musr pay uniform benefits to 
all Post Office employees, a 
factor which the Post Office and 
the executives’ society regard 
as a disadvantage, but which 
the larger unions see as a gain. 

The most likely outcome of 
the board’s deliberations is a 
three-year moratorium, leaving 
the fund as it is until a final 
review. 


1 THE CO-OPERATIVE retail 
movement bus been julted 
1 sharply into the reality of retail- 
ing in the 1980s by the proposed 
merger of the two largest retail 
co-ops in Britain to form a group 
with sales of more than £S00m 
a year. 

The London Co-operative 
Society, the largest of the tradi- 
tional co-operative retail 
societies, has decided to seek a 
merger with Co-operative Retail 
Services, the body which tradi- 
tionally takes over retail 
societies in financial difficulties. 

The move represents the big- 
gest potential shake-up within 
the co-op movement for the past 
decade and emphasises the con- 
tinual High Street pressure on 
co-ops. Their share of total 
retail trade has fallen steadily 
over the past four years, from 
its peak of 7.1 per cent in 1976 
to 6.7 per cent last year. 

In the grocery trade alone, 
the co-ops remain by far the 
largest retail operator but their 
position is under threat. The 
co-op’s shre of grocery sales 
has fallen to between 17 and 
IS per cent of the market and. 
on present performances, will 
be overtaken by retailers such 
as Tesco and J. Sainsbiziy with- 
in a few years. 

In spite of these pressures, 
the retail co-ops have mostly 
been reluctant to take any 
positive steps to improve their 
position. But the problems 
faced by the London Society 
could act as a catalyst for effact- 
tive change within the move- 
ment 

Although it remained adamant 
yesterday That the move was 
purely to help finance its store 
j development programme, others 
1 within the co-op movement 
I were describing the proposed 
merger as very much a shotgun 
j wedding. 

In a statement yesterday, the 
London Society said that while 
i it had been experiencing trad- 
ing difficulties in common with 
retailers generally, it “hos a 
sound financial base derived 
from its very considerable 


property holdings.’* 

The society's lack, of retail 
development in the past — allied 
to the current slump in 
consumer spending— has serious 
consumer spending — has 
seriously weakened its trading 
position. It has made only slow 
growth in turnover over the 
past four years while turning 
in a financial loss over the 
same period— nearly £2m in 
each of the last two years. 

The CRS, on the other hand, 
has become one of the few 
success stories in the co-op 
movement. This has been based 
on its ability to impose tough 

THE LONDON CO-OPERATIVE 
SOCIETY 

1976 1977 1973 1979 
£m Cm £m £m 

Turnover 192 208 215 230 

Net toss 1.1 0.9 1.8 1.9 


rationalisation measures and 
financial controls on societies 
it takes over. Although some 
societies do join the CRS 
because they feel they will be 
stronger within a larger group, 
tlie CRS's main role is to act 
as au “ ambulance ” for the 
retail movement 

Since it was first formed in 
the 1930s. the CRS— which is 
partly owned by the Co-opera- 
tive Wholesale Society — has 
taken over more than 160 
societies and now has an 
annual turnover of £480m. 

The usual move for societies 
with trading problems is to 
seek a merger with another 
society'. If this proves impos- 
sible. then the CRS takes over 
— and runs be merged society in 
its own aggressive way. 

The CWS, the movement’s 
supplier which is owned by tbe 
191 retail societies, has itself 
acted as a rescue service in the 
past — it took over tbe Scotisb 
Co-op Sociey— but it is reluct- 
ant to be too active in this role. 

The London Society’s basic 
problem is typical of those fac- 
ing tbe retail movement in 


general: its style of trading has 
no kept pace with retail 
developments over the past few 
decades. It is said, for ex- 
ample, to have too many small 
shops which are increasingly 
becoming uneconomic to oper- 
ate. 

While other High Street 
retailers can easily pull out of 
these sores and move to more 
profitable retailing locations, 
the co-ops have the dilemma 
that in shutting the small shops 
they take away a local service 
of which many of their mem- 
bers rely. Trying o reconcile 
commercialism with co-opera- 
tion is the movement’s classic 
problem. 

The difficulties at the London 
Society came to a head last year 
when Mr. Alexander Balfour, 
its chief executive, resigned. He 
was replaced by Mr. Frank 
Doherty who continued as chief 
executive of the Nottingham 
Co-op Society. 

Mr. Doherty has attempted 
with some success to tackle tbe 
problems. He has shut about 
100 of the London Society's 
smaller stores — bringing its 
total number of outlets to 
below 600— while dropping divi- 
dend stamps in some 'stores to 
concentrate on substantial price 
cuts. 

He had also embarked on a 
major programme of store 
modernisation and development 
to give the society tbe type of 
outlets able to compete with 
other major High Street store 
chains. 

Although Mr. Doherty says 
tbe London Society's market 
decline has largely been halted, 
time appears to bave run out. 
The society was not in a position 
to continue to finance the essen- 
tial store expansion from its own 
resources. Had it abandoned 
these plans, the underlying 
decline in its trading perform- 
ance would almost certainly 
bave continued unabated. 

There was tittle real alterna- 
tive, therefore, to a merger 
with another society. But the 


choice of the CRS has suggested 
to some observers the serious- 
ness of the London Society's 
position. Joining the CRS will 
mean considerable loss of con- 
trol by the London Society's 
members over the future deve- 
lopment of the society. 

The members will he asked 
to ratify the merger et a meet- 
ing likely to be held next month. 

Assuming that it does go 
ahead, the key question will be ( 
the effects on the rest of the 
Co-op movement. 

The official strategy for the 
future of the movement is to 
merge the 191 retail societies 
to form 25 large regional groups 
able to compete more effectively 
with the multiple retail chains. 
But while the number of 
societies has steadily dropped 
through mergers since the 357 
in existence in 1970, there is 
still a long way to go to reach 
the 25 groups envisaged. 

Reluctant 

Societies are reluctant to 
merge because of their tradi- 
tional independence and the 
loss of power often involved in 
a merger. 

Throughout the 1970s, 
various other plans were pro- 
posed for creating a more 
effective retailing structure. 
The latest proposal, put forward 
at last year's co-op congress, 
was to merge the CWS with the 
larger retail societies to form 
a new society called “Co-op 
GE.” 

This has received little more 
than token support from tbe 
individual societies. There is , 
little doubt, however, that the , 
London Society’s move will 
shock many smaller societies > 
into reconsidering their posi- 
tion. 

Letting the CRS take over 
may not be the ideal way for 
the retail co-ops to survive in 
the 1980s, but the Londo- 
Society for one believes that i' 
offers the best hope of progress 
during the decade. 


Steel cats ‘wiO boost imports’ 


THE BRITISH Steel Corporation 
is discarding too much produc- 
tion capacity and paving the way 
for higher imports when demand 
revives. Professor Aubrey 
Silverston, a former part-time 
member of the corporation’s 
Board, said yesterday. 

“Depressions do not last 
forever and it is hard.to believe 
that the demand for British steel 
will not revive considerably by 
the mid-1980s,” he told the 
association’s annual meeting. 

Professor- Silverston, head of 
tbe Economics Department at 
Imperial College, London, said 
the corporation had over-reacted 
under pressure from the Govern- 
ment. Plans for contracting the 


industry seemed “ too pessimistic 
and too dominated by the 
present deep recession," he 
said. 

Steel producers in tbe TJJS. and 
Europe were also making heavy 
losses, yet the cuts being made 
there were not on the same 
scale as in Britain. 

In Britain, there was a danger 
that potentially efficient plant 
would be shut and that imports 
from Europe and elsewhere 
would take their place. The 
suggestion that either Uanwera 
or Port Talbot in South Wales 
should be closed was particu- 
larly serious. Both are being 
run down to half capacity. 

Professor Silverston said he 


saw little benefit in proposals 
to sell off the more profitable 
sectors of tbe corporation, apart 
from slightly reducing the load 
on top management. He was 
also doubtful about suggestions 
to split the corporation’s bulk 
steel making operations into two 
or more nationalised units. 

He said that government 
intervention bad greatly 
hampered the corporation since 
nationalisation in 1967. Price 
restraint between 1967 and 1975 
lost £783m in revenue, top 
management time was diverted, 
and union negotiations were 
affected because it was known 
that nationalised industries 
were not normally allowed to 
go bankrupt 


Robots may Children given expensive 


create 

employment 

INDUSTRIAL robots should 
be seen as “ success ampU- 
fiers,” capable of improving 
productivity for an already 
successful product. Professor 
W. B. Heginboibam, director 

- of the Production Engineering 
Research Association, told the 
association yesterday. 

Alone, robts could not solve 
Britain’s economic problems. 
But if they were looked upon, 
as success amplifiers making 
a successful product “ cheaper 
and more reliable and thus 
even more successful,” one 
would have them in correct 
perspective, said Professor 
HegtnbofhauL 

Far from being a threat to 
employment, robots eonld 
create ‘Sobs for Britain, he 
argued. If Britain made only 
average products which sold 
in an average manner and 
achieved an average sales 
ievei, the country would sub- 
adc iruto an ** average state of 
.-industrial mediocrity.” These 
r .sales eonld not. create condi- 

- turns capable of being ex- 
ploited by the industrial robot 

Advanced automation was 
powerless to assist because 
there was no need for ampli- 
fication of production. 
...Professor Heginbotham 
-warned against the advice that 
■ government's role in robots 
should be confined to fin a n c- 
rtig basic research, as a 
catalyst to its application by 
'industry itself. The problem 
for industry was mainly one 
of For every £1*000 

spent on establishing a basic 
principle, “ at least 10-20 times 
, tin* -.amount is required to 
: convert such results into in* 

* dustrial reality-** 

For government, a most im- 
portant role was financial 
partnership with Industry^ to 
expedite the use of ex is tin g 
knowledge. Industry had to he 
helped and encouraged to up- 
date its methods in spite of 
the recession. 


education get on best 


RECENT RESEARCH shows 
that educational spending repre- 
sents a profitable investment 
and that education increases 
equity in society, tbe British 
Association was told yesterday. 

Dr. George Psacharopoulos, 
lecturer in economics at the 
London School of Economics, 
concluded that education 
matters highly in the determina- 
tion of life chances. 

He based his findings, given 
in his paper Education and 
Society — Old Myths versus New 
Facts, on the UK 1975 General 
Household Syrvey. 

He said the recent financial 
squeeze on educational systems 
in many countries appeared to 
be based on the tacit assumption 
that the economic profit derived 
from education was low. 

In fact, he said, it was 
“possible to estimate the yield 
per pound, dollar or rupee spent 
on education using a similar 
method as that in computing the 
yield of any other asset, like 
building a bridge or a motor- 
way." 

He said tbe private yield on 
education most be well in excess 
of 20 per cent whereas tbe social 


yield was of tbe order of 15 per 
cent 

Higher pay obtained because 
of schooling, Dr. Psacharopoulos 
said, reflected to a great extent 
the value of tbe social product 
of education. 

“Every extra year of school- 
ing is associated with an incre- 
ment in earnings. This pro- 
position is universally valid.’’ 

The data indicated that 
education gives a child the 
opportunity to move up the 
income ladder. 

The cost benefits are particu- 
larly marked in the case of 
public schools. Those wbo have 
attended a private school earn 
on average 13 to 16 per cent 
more than those who went to a 
State scbool. 

“Therefore on private effi* 
ciency grounds, families who 
send their children to indepen- 
dent schools are, in fart, getting 
back a substantial monetary 
reward for their initial outlay.” 

According to Dr. Psacha- 
ropoulos, “ education, whether 
State or private, matters more 
than family background in the 
determination of an individual’s 
life chances." 
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Better recruiting urged 


SIR ALASTAIR PJLKINGTON. 
chairman of PiUdngton 
Brothers, called yesterday tor 
renewed efforts to attract the 
best scientists into industry. 

“We had to work hard to 
enthuse many more with the 
idea that industry is editing, 
be hold the association. Given 
all the challenges of industry, 
and the increasing complexity 
of industry’s problems, i t is 
most important that indnrtry 
attracts the best mmds—ratber 
than that the very challenges 
should be a deterrent-” 

Education, industry ana 
government had a responsibility 
to work in partnership to deter- 
mine what was taugnt and bow 

it was taught. . . 

The young must be helped to 
understand the range of oppor- 


tunity and experience presented 
by industry, particularly for the 
scientist and engineer. 

Sir A last air said the chal- 
lenges of industry were exempli- 
fied at Pilkington. "We worked 
for seven years to bring to 
technical success a process that 
would revolutionise the world’s 
fiat glass industry. People 
worked literally until they 
dropped-” 

He criticised the tendency to 
introduce industry to pupils 
solely through factoiy visits. 

Unless pupils were better 
prepared, a factory visit could 
not teach them the importance 
of profit, the relationship 
between industry as a creator 
of wealth and the education 
system that provides its talent 


'*• :™r 5 • •••• - industry.* But. wedidn’t paiiic.' ■ r . ' 

; We^ari^eyedo^custornerein' Fraace,. ... 

Germany. Britain and, ..of . course; in The . 

- '' " ; : " ;: ; ; : ;Netherlands. We. discussed it quietly 

with our many friends in America and. . 
• • . . “ China and in the rest of the Far East In 



fact,- in 37 ebuntries-in all.- ‘ 

"Thbyall agreed: Itfs-our ..style of.-doing.busi- 
■ness.'.that ■ gets theni You know, the ..sort of 
thing yfcu get "from' fbe ■ local comer, shop. A 
•' ..bit of. chat about world affairs. Decent 
. prices that they know they can afford , - . .. 
andihen stUlcome back for more: 
| gL/ After all that research it turns out that 
jH our customers did £ 3*2 billion of bus \- 
ness with us because, we’re not too big 
• ' for our clogs. 
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UK NEWS— THE TUC AT BRIGHTON 


School 

meals 


CONGRESS REAFFIRMS COMMITMENT TO FREE COLLECTIVE BARGAINING 



~ ITXUllttJ Vlllf 

Incomes talks with Labour approved gap between 


‘must be 
restored, 


With the collapse of the manu- 
facturing base went the hopes 


THE TUC leadership received a ' ■ _ _ . _ ,• <-n ’ . n ,.,. n iaciurms uax mw 

mandate from congress to P finftr ts fry Christian Tyler, John Lloyd, Pauline Liark, FniUp Bassett, NICK ^ aspirations of all trade 
mimic dismissions on an in- r v Photograph by Terry Kirk. «ni„ni«tc: w* ureed the TUC 


unions and Tories 


pursue discussions on an m 
comes policy with the next uSTDCU 
Labour government _ ' — 

But congress left the TUC 
in the curious position of haring said his union 
to take into account overwhelm 


THE SPEED of deterioration 
in the country's educational 
services was “terrifying.” and 
it was being transformed into 
a “ cosmic black hole ” filled by 
the nation’s children, Mr. Clive 
Jenkins, General Secretary of 
the Association of Scientific. 
Technical and Managerial 
Staffs, told delegates. 

Mr. Jenkins, opening the 
debate on education, said the 
poor and disadvantaged were 
suffering most and Mr. Mark 
Carlisle. Education Secretary, 
should be impeached. 

Congress unanimously 

carried a motion, moved by the 
National Union of Teachers, 
calling for the General CouncU 
to form alliances similar to 
those which brought about the 
1944 Education Act. 

The aim of this would be to 
provide full educational oppor- 
tunities for all; realise a nation- 
wide comprehensive scheme; 
eliminate all forms of selection; 
ensure provision of education 
and training for the over-16s: 
encourage a greater participa- 
tion rate in higher education, 
especially for mature students 
and women; protect the balance 
between society’s concern for 
curriculuras and the teacher's 
right to translate that concern; 
and restore the school meal 
service to that existing under 
the previous government. 

Mr. Peter Kennedy, of the 
NUT, proposing the motion, 
said the Government was sell- 
ing the “ selfish society ” and 
this was being bought by many 
electors. Cuts were being made 
to pay for the bribing of people 
to accept this society. 

For every 100,000 people put 
on the dole queue. £3 50m was 
added to public borrowing while 
cuts were imposed in public 
education. The whole of the 
education system was suffering. 

Government policy was de- 
signed to ensure that in the 
next generation there would be 
“ a favoured few." The trade 
union movement could only 
view that with “horror,’' he 
said. 

Mr. Laurie Sapper, General 
Secretary of the Association of 
University Teachers, seconding 
the motion, said the Govern- 
ment was treating statistics in 
its higher education policy as 
“ a drunken man using a lamp- 
post — more as a support than 
illumination." 

The country had to find out 
why working-class school- 
children wish to leave the edu- 
cational process so early. 

People, including trade union- 
ists, had to be educated out of 
the view that girls did not need 
the same educational services 
as boys because they would only 
move away to bring up children. 
Education should not be a privi- 
lege “ but a heritage for us all.” 

Mr. Norman MacLeod, of the 
Educational Institute of Scot- 
land, said the trade union move- 
ment had to fight doctrinaire 
proposals resting on the “un- 
tested assumption” that private 
schools were better than state 
ones. 

Mr. Ron Keating, of the 
National Union of Public Em- 
ployees, using CfauTchfllian 
phrases and referring to 10 
Downing Street as HQ, safi! that 
“ never have so many been 
asked to sacrifice so much for 
so few.” 

Huge cuts in -meal services 
in such areas as Northampton- 
shire, Hampshire and Dorset 
were victories “ chalked up ” by 
HQ. Despite these cuts, in- 
cluding the loss of jobs for 
1,500 part-time kitchen and 
other staff in Hampshire, the 
Government still maintained 
that the national school meal 
service was operating 60 per 
cent above estimates. 

Congress overwhelmingly 
backed a motion from the 
Greater London Council Staff 
Association urging all TUC 
unions to support the campaign, 
sponsored by the TUCs South- 
East Regional Council, for the 
retention of a unified education 
service covering the Inner 
London area, as presently pro- 
vided by the Inner London 
Education Authority. 

The motion voiced concern at 
“current politically motivated 
attempts to undermine and dis- 
member the unified education 
service ” provided for Inner 
London. 

A motion which would have 
instructed the General Council 
to press for the immediate end- 
ing of differential and discrimi- 
natory fees in further and 
higher education was remitted. 


believed that 

talks on incomes and the draw- 
ing support from its member- ing up of a joint economic plan 
ship for a commitment to free 


collective bargaining. 

Tlie schizophrenic mood of 
the TUC rank-and-file was 
apparent when congress sup- 
ported by 5,276.000 votes to 
3.628,000 votes an emotional 
appeal from Mr. Tom Jackson, 
general secretary of the Union 
of Communication Workers, for 
recognition of the need to in- 
clude a dialogue on incomes 
with the TUC-Labour Parly 
liaison committee. 

He saw this as part of reach- 
ing agreement on the basis for 
working towards a planned 
economy to help fight the Con- 
servatives in the nest general 
election. 

The motion rejected any wage 
freeze or incomes policy from 
the present Government but 
contended that the return of 
Labour, the elimination of un- 
employment and the reduction 
of the level of inflation could 
only come about through a 
planned economy. 

Only a few minutes later, con- 
gress carried overwhelmingly on 
a show of hands a composite 
motion which reaffirmed a com- 
mitment to free collective bar- 
gaining and opposition to in- 
comes policy and all forms of 
wage restraint 

The motion said the General 
Council should not enter any 
discussion about the possibility 
of TUC agreement to any policy 
of pay restraint. It opposed 
“ arbitrary and discriminatory 
interference by the Government 
in the public sector by cash 
limits and rate support grants 
settlements.” 

It urged agreement with 
employers to bring UK wages 
in line with European competi- 
tors’ wages by 1987. 

Mr. Jackson said trade 
unionists had nothing to say to 
the present Government He 


were “an essential preliminary 
to the election of a Labour 
government” 

Trade unions must never 
again “ stumble ” into the need 
for an incomes policy and allow 
it to become a central part of an 
economic strategy - 

He said the union supported 
a managed economy to achieve 
social justice and the return of 
the Labour government “But 
you can't have a planned 
economy without planned 
incomes." 

The consequences of a free- 
for-all could readily be seen in 
the rise in inflation, fall in liv- 
ing standards, and in unemploy- 
ment. 

Supporting the motion Mr. 
Bill Sirs, General Secretary of 
the Iron and Steel Trades Con- 
federation, rejected any sugges- 
tion of incomes policy bargain- 
ing with the present govern- 
ment He said it had given 
workers “ a strong dose of 19th 
century capitalism.” 

He s|id free market forces 
had already decimated the steel, 
textile and car industries. The 
pay issue could not be left out 


when a Labour Government re- 
turned to power. 

The call for a reaffirmed com- 
mitment to free collective bar- 
gaining contained ■ in another 
composite motion brought to- 
gether unions with wide in- 
terests in the public and private 
sectors. 

These ranged from the 
General and 'Municipal Workers 
Union, the Confederation of 
Health Service Employees and 
the National Union of Teachers 
to the Amalgamated Union of 
Engineering Workers repre- 
sented by the construction sec- 
tion and Tass, the white collar 
section, the Union of Shop, Dis- 
tributive and Allied Workers 
and tbe banking, insurance and 
finance unions. 

Mr. Albert Spanswick, general 
secretary of COHSE, moving 
the motion, said the Government 
was deliberately appealing to 
the “worst and most sinister 
elements ” of the public in ijs 
portrait of public sector workers 
as overpaid, underworked while 
benefiting from secure jobs. The 
opposite was true, he said. 

The debate on economic 


General Workers’ Union, sup- 
porting the motion which con- 
demned “ the Government’s 
deliberate strategy to take the 
□umber of unemployed to 2m 
and beyond, in an attempt to 
force working people to carry 
the burden of its economic 
policies” 

The - motion carried over- 
whelmingly on a show of hands, 
also set out a ten-point strategy 
for an alternative economic 
policy. 

Mr. Evans- drew attention to 
the indignity and suffering 
caused by unemployment which, 
he said, had come about through 
Government dogma and vindic- 
tiveness. 

Mr. Evans said redundancies 
had occurred widely in low 
wage industries such as in tex- 
tiles where some workers had 
even agreed to wage freezes 
with their employers. 

He accused the Government 
of barefaced hypocrisy and said 
a trade union response of 
historic proportions was needed. 

Mr. Terry Duffy, president of 
the AUEW, seconding the 
motion, said trade unions bad 


policy and employment was led .the remedy in the last Labour 
by Mr. Moss Earns, general government but unfortunately 
secretary of the Transport and lost it 


Strategy for tackling unemployment and inflation 


THE TUCs composite 13 
motions on economic policy 
and unemployment proposed 
restoring- full employment 
and reducing the rate of infla- 
tion by: 

• Taking action to increase 
demand, including strict 
monitoring of import-penetra- 
tion backed by Government 
action to cot Interest rates 
and to achieve a more com- 
petitive exchange rate; 

• Reducing working hoars 
and overtime with an imme- 
diate goal of the 35-hour week 
without loss of pay; 


• Resisting closures and 
redundancies, developing 
socially useful products and 
large-scale public works: 

4B An extension of special 
employment measures and 
expansion In Government 
training and re-training 

• Providing greater regional 
aid and subsidies; 

• Reversing public expendi- 
ture cuts; 

• An industrial strategy 
through the NEDC (National 
Economic Development Coun- 
cil) to improve industrial 
performance and job pros- 


pects, public ownership and a 
European initiative to save 
industries under threat; 

© Controlling tbe introduc- 
tion of new technology with 
minimum impact on employ- 
ment levels and ensuring that 
sufficient funds are available 
to develop microelectronics 
and other new technologies; 

• Restoring an effective 
prices commission; 

• Taking urgent steps based 
on the report of the Brandt 
Commission to help under- 
developed countries and thus 
stabilise the world economy. 


unionists. He urged the TUC 
to help fiDd jo & s for young 
school-levers. 

Mr. Duffy said while there was 
no desire for a repetition of the 
earlier battle with the Labour 
government his union would be 
in “the vanguard if we need 
to fight." 

The composite motion on 
public expenditure was also car- 
ried overwhelmingly on a show 
of hands. 

The motion moved by Mr. 
Geoffrey Drain, general secre- 
tary of the National and Local 
Government Officers’ Association 
rejected “the Government’s 
divisive economic strategy.” He 
said it was based on continuing 
attacks on the public sector, on 
cuts in public expenditure and 
on a partial dismantling of the 
welfare state. 

The motion instructed the 
TUC leadership to implement a 
national strategy for concerted 
action to combat cash limits. It 
called for opposition to cuts in 
local authority services, with 
support for authorities which re- 
fused to implement cuts. 

Mr. Drain warned that the 
Government was not just attack- 
ing town halls and hospitals but 
was also attacking industry be- 
cause of the interdependence of 
the private and public sectors. 

“We must get a firm under- 
standing that we can never move 
forward with restrictions qn 
public expenditure,” he said. 

Mr. Bill McCall, general 
secretary of the Institution of 
Professional Civil Servants, 
seconded the motion. He said 
there had been a sustained, 
deliberate and merciless 
attempt by the Government to 
put across public sector workers 
as bumbling, incompetent, 
wasteful, irrelevant and a 
burden on the private sector. 

He urged recognition of the 
interdependence of tbe private 
and pnblic sectors. He accused 
the government of having 
followed ruthless and unprin- 
cipled policies in the civil 
service 



Mr. Murray: “ We want discussions, not lectures 


MR. LEN MURRAY, General To applause from delegates 
Secretary of the TUC, made he said; “ I am sack and tired of 
clear that the General CouncU being told that a good hefty dose 


would consider talks with the 
Government, which would in- 
clude discussions on incomes, 
providing that the Government 
was interested in wide-ranging 
discussions on all aspects of 
the economy. 

Mr. Murray was introducing 
the major debate on economic 
policy, unemployment public 
expenditure, incomes policy 


of wage restraint will put every- 
thing right” 

Mr. Murray said the TUC was 
proud of its protest action on 
May 14 when trade unionists 
were not just demonstrating 
revolosion against policies that 
had put 2m people on tbe dole 
but were asserting that there 
was an alternative. 

But industrial regeneration, 
he said, could not wait for the 


versus free collective bargain- ne3 ^ Labour government when 


Electricians stand 
firm against 
visit to Poland 


THE TUC failed to avoid an em- 
barrassing' clash with one of its 
largest constituent unions over 
its fraternal union visit next 
week to Poland. 

TUC leaders had been trying 
for days to avoid a public dis- 
pute over tbe visit with three 
unions which had submitted 
emergency motions effectively 
criticising the trip. They had 
succeeded in securing the with- 
drawal of two motions proposed 
by the clerical workers’ union, 
APEX, and the Civil and Public 
Services Association. 

The Electrical and Plumbing 
Ttrades Union, though, had re- 
fused to withdraw its motion 
calling for -the TUC General 
Council to pledge its full sup- 
port and solidarity for striking 
shipyard workers in Poland. 

Congress eventually rejected 
the motion after Mr. David 
Basnett, chairman of 4he TUC 
economic committee, had made a 
final public appeal during yes- 
terday's debate on the issue to 
Mr. Frank Chappie, EPTU 
General Secretary, to withdraw 
tiie motion. 

Instead, delegates overwhelm- 
ingly supported the General 
Council's own emergency motion 
which gave approval to the visit 

Mr. Basnett said that Mr. 
Chappie’s motion could only be 
divisive and that congress 
should reject it He urged dele- 
gates not to be divided on the 
issue and to “ forget the bicker- 
ing of the past two weeks.” 

He said; “No one in this 
congress, the movement, the 
country or in Poland itself now 
doubts our support for free 
trade unions controlled by their 
members, and not controlled by 
government, not controlled by 
employers, not by political 
parties but democratically by 
their members.” 

It was necessary to admit, 
though, that next week's delega- 
tion “may not cover all the 
ground we would like. If that 
happens, we would not hesitate 
to suggest that we seek a further 
visit at a future date.” 

It was the offer of this future 
visit which persuaded the other 
two unions to withdraw their 
motions. The CPSA motion had 
called for next week’s visit to 
be cancelled. 

Mr. Frank Chappie, however, 


said he came to the rostrum 
more in sorrow than in anger. 
If the General Council had 
made a simple statement of 
support for the Polish strikers 
in its motion his would not 
have been necessary. 

He asked whether the lack 
of such & statement in the 
General Council’s motion meant 
that it did not support the 
right to strike and the freedom 
of expression. Could Britain, be 
the only country to fail to de- 
clare its support for the Polish 
strikers? Not to do so would 
be to dishonour the TUC’s pre- 
viously proud record of 
international trade union 
support 

Mr. Tudor Thomas, the Asso- 
ciation of Professional, Execu- 
tive, Clerical and Computer 
Staff, said people had been 
encouraged to accuse the TUC 
of double standards because of 
the absence of any positive 
statement The General Coun- 
cil now bad to offer any pos- 
sible practical assistance to the 
emerging Polish free trade 
unions. 

Mrs. Kate Losinska, CPSA 
president, said the Polish strike 
was a watershed in East-West 
relations, but that all that had 
been achieved by the Polish 
workers had been done without 
a word of support either from 
the British Government or from 
the general council of the TUC. 
Until now the silence had been 
deafening. 

Sir John Boyd, general 
secretary of the Amalgamated 
Union of Engineering Workers, 
said the hosts of next week’s 
TUC delegation were the very 
people whom the Polish workers 
had been rebelling against. The 
issue was too serious for the 
“cheap and shallow" points 
of ideological debate. He 
suggested both emergency 
motions should be remitted. 



ing, and new technology. 

He said tbe debates yesterday 
on whether to pursue a policy 
of support for a planned eco- 
nomy or for .free collective bar- 
gaining would “ not stop the 
General Council discussing' With 
anybody anything ar any time 
on the basis of the facts and 
of determined congress policy 
and what our members make 
clear.” 

He emphasised, however, that 
“ everything must be on the 
agenda, with hard evidence that 
the Government is interested in 
having a serious wide-ranging 
discussion.” 

Mr. Murray spelled out the 
agenda far discussions which 
the TUC was prepared to have 
with the Government These 
covered the TUC’s strategy for 
national recovery with a target 
for economic expansion to bring 
down unemployment and en- 
courage investment a lower ex- 
change rate and interest rates, 
measures for industrial instruct- 
ing, Industrial training, and 
containing import penetration 
and a positive role for the 
public sector. 

What was needed, he said, was 
to get Britain moving with 
agreement to talk about how to 
improve industrial performance, 
how to stop the import-penetra- 
tion which was closing down 
company after company, how to, 
get inflation down, and how to 
use existing investment better 
and use new investment produc- 
tively. “But we mean discus- 
sion, not just getting arid . 
lectures on Adam Smith and on 
the need to reduce pay settle- 
ments." 


jobs were being lost. The 
immediate need was to persuade 
the Government to change its 
course. _ __ 

Congress was left in no doubt, 
however, that for the moment 
the gap between the TUC and 
the Government was as wide as 
ever and that this must augur 
ill for the prospect of early con- 
structive talks with the Prime 
Minister. 

It was. a “lie,” Mr. Murray 
said, that the 2m unemployed 
was the fault of the workers. Zt 
was the product of a deliberate 
Government policy. 

The Government was the 
“worst” he had known and was 
also the worst industrialists had 
known. “The worst" he said, 
“ for cutting output for catting 
investment for throwing people 
out of work.” 

- Mr. Murray challenged the 
CBI to “ come out of its political 
comer and face the con- 
sequences fbr its own members 
of the Government policies, and 
join us in getting the Govern- 
ment to think again.” Their 
members, he said, had learned 
the hard' way that every job lost 
in tbe public sector meant a 
job lost in private Industry^- 
which meant cuts in profits and 
cuts in their investment 

Mr. Murray said: “We are 
calling for an' increase In real 
demand in the economy, not a 
hen-for-leafher dash for free- 
dom which would make our 
troubles worse, . but a steady 
increase in real purchasing 
power that will produce jobs 
and stimulate the investment 
that will help cut costs and 
bring down inflation.” 


Today’s schedule 


m- 


Mr. Moss Evans: Tough attack on the Government’s employment policy 


THIS MORNING’S agenda 
eludes wide-ranging discussion 
on national energy policy, 
including a debate on coal 
imports. It is also expected to 
include debates on transport 


policy and cm issues relating to 
the media. 

During the afternoon dele- 
gates will discuss nuclear 
weapons and disarmament, 
policy oil '• communications, 
entertainment and the Arts. 


OTHER LABOUR NEWS 


03 platform yard 
may lose order 


BY RAY PSRMAN, SCOTTISH CORRESPONDENT 


Mr. Basnett rejected this, and 
even offered Mr. Chappie a 
place on next week’s trip to 
voice his concern. Mr. Chappie, 
a leading and vocal anti- 
communist said to laughter 
that if Mr. Basnett could 
guarantee him a safe return 
from Communist Poland he 
would gladly go. 


Call for referendum on EEC 


CONGRESS CALLED for a 
referendum to be held on 
Britain's continued membership 
of tbe EEC. 

The TUC, though, refused to 
go so far as to urge the Govern- 
ment to begin negotiations and 
withdraw without consultation 
with the electorate. 

Delegates decided by 5.6m 
votes to 5.369m, a majority of 
231,000, to support an amend- 
ment proposed by the Electrical 
and Plumbing Trades Union that 
the TUC commitment should be 
to a referendum on withdrawal 
rather than to withdraw itself. 

Mr . Eric Hammond, of the 
EPTU, said any change in 
Britain’s membership should z>0| 
be taken without a decision by 


the British people. Mr. Bill 
Sirs, of the steel workers’ union, 
said a referendum was essential 
for proper democracy. 

Mr. Alan Sapper, of the 
Association of Cinematograph, 
Television and Allied Tech- 
nicians, argued strongly against 
the. electricians and the steel 
workers, saying that Britain had 
lost enough “ economic, political 
and ari cultural blood” through 
its membership of the EEC. 

Mr. Doug Hoyle of the Associa- 
tion of Scientific Technical and 
Managerial Staffs, proposing the 
original motion urging wifh- 
drawl, said a vote for the idea 
of a referendum was a vote 
against the lead that the 
ordinary people of the country 


were seeking. 

People were fed-up with the 
Common Market They wanted 
a strong lead from the trade 
union movement for withdrawal. 

Supporting him. Hr. Ray 
Bucktoo, of the train drivers' 
union, ASLEF, said that as diffi- 
culties over applies, lamb- and 
jobs had shown, the EEC “ had 
done more to poison the attitude 
of the ordinary British worker 
against workers In Europe than 
anything else in .the past' 10 
years.” 

Congress also approved a 
demand for the re-generation bf 
the UK's manufacturing 
industry by the imposition of 
selective import controls. 


WORKERS at a Scottish oil con- 
struction yard have been told 
that the steel platform they have 
been building for more til an a 
year will be towed out and com- 
pleted elsewhere unless a dis- 
pute over safety is resolved 
quickly. _ 

The 900 men at Ayrshire 
Marine Constructors' yard at 
Hunterston, on the Lower Clyde, 
will meet today to consider a 
statement issued by the manage- 
ment which gives conditions for 
ending the strike that began 
last week. 

The yard, managed by Chicago 
Bridge International, partner in 


would be no pay for lost work- 
ing time. 

Talks to try to resolve the 
dispute were held last week- 
end between the management 
and national officials of the 
unions involved at Brighton, 
where the TUC is in conference. 

Phillips and Chicago Bridge 
both declined to comment on 
tbe dispute yesterday. 

Mr. Ronnie Munro, union 
convenor at Hunterston, attri- 
buted the poor industrial 
relations which the yard has 
experienced over the last year 
to the U.S. management He 
claimed that managers 
had ignored consultative 


Ayrshire Marine with the Glas- 
gow-based Weir Group, is build- nrnrednrez 
ing the 97,000-tonne? steel , 

jacket for the fSODm Maureen The Maureen jacket and a 
Field development being under- decIc being built in the North 
taken by Phillips Petroleum. of Scotland were originally 


Post Office 
engineers 
warn of 
action 


By Gareth Griffiths 


Chicago Bridge's statement 
said: “Phillips Petroleum has 
indicated very firmly that the 
possibility of future orders de- 
pends entirely on improved 
industrial relations and in- 
creased productivity at the yard 
and has indicated its intention 
to transfer the present project 
elsewhere." 

It said the men must return 
to work under present work- 
ed agreements and abide by 
disputes procedures. There 


scheduled for tow-out to the 
field next year. 

If the company carries out 
its threat it would not be the 
first time that a platform had 
been removed from a yard. In 
1976, Shell towed two concrete 
platforms from the Ardyne 
Point yard in Scotland to be 
completed in Norway and 
earlier this year the British 
National Oil Corporation re- 
moved modules from the yard 
at Methil, Fife. 


Tanker drivers’ deal 


MOBIL t piker drivers and with normal shift payments will 
depot workers have voted by be £139. A small number of the 
about seven to one to accept a 530 workers to whom the scheme 


THE GOVERNMENT’S plans 
to strip the Post Office or 
much of its telecommunica- 
tions monopoly this autumn 
could lead to industrial action 
being taken by members of 
the 126,00 0-strong Post Office 
Engineering Union. 

Mr. Bryan Stanley, General 
Secretary of the POEU, writ- 
ing in the union journal pub- 
lished today, says his mem- 
bers wlU use all avaHable 
means, including the possible 
use of industrial action, to 
resist the Government’s .pro- 
proposals. 

The union, which is the 
largest In telecommunications 
side of the Post Office, is cur- 
rently organising a campaign 
against the ending of the Post 
Office monopoly. Post Office 
Engineering Union members 
operate a range of services 
apart from telephones, 
including telex services and 
data transmission. 


British Shipbuilders 
offers strike inquiry 


BRITISH SHIPS U 1LDERS 1 yes- 
terday offered to set up a joint 
union-management inquiry to 
look into the causes of a week- 
long dispute at Scott Lithgow's 
Kingston Glen yard which has 
halted work on a £60m emerg- 
ency support vessel commis- 
sioned by BP. 

The dispute involves about 
1,500 boilermakers and 
plumbers, members of the 
General and Municipal Workers' 


understanding on the allow- 
ances, generally under £5 a 
week, and these would be paid 
as agreed. The special allow- 
ances system was a complicated 
one but the corporation hoped 
for a quick return to work. 

The dispute started when men 
walked out after a confrontation 
with management over proposals 
to black work on some sections 
of the ship. 

At a mass meeting In Barrow 


Union and Amalgamated Society yesterday, the 1,300 boiler- 


Assurance on 
ACAS sought 


new productivity deal to run 
from next month. 

.. The deal gives drivers a maxi- 
mum (possible wage, for 40 
hours, of £147 linked to a 
potential 15 per cent improve- 
ment in efficiency. 

The drivers’ guaranteed wage, 


applies win be entitled to poten- 
tial earnings of £165 if produc- 
tivity targets are met. 

Other oil companies have been 
attempting to improve, on exist- 
ing efficiency schemes or intro- 
duce new ones— but with very 
mixed success. 


6> 
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THE SOCIETY of Ovfl and 
Public Servants said yesterday 
that at a -meeting with Mr. 
James Prior, Employment 
Secretary, scheduled for later 
this month it would be asking 
him to deny a report that the' 
Advisory. Conciliation . and 
Arbitration Service might be 
disbanded in the near future. 

Tbe Department of Employ- 
ment and ACAS said yester- 
day that there was absolutely 
no foundation in the report. 


of Boilermakers, 

Discussions between the 
yards’ shop ' stewards? com- 
mittee and the Scott Lithgow 
management led to the offer 
of a joint working party look- 
ing into difficult or dangerous 
sections of the vessel. 

A mass meeting of the ship- 
yard workers is to be held 
tomorrow. The shop stewards 
said there would be no return 
to work until demands on 
special allowances for working 
on dangerous or difficult sec- 
tions of the vessel had" been 
met. 


makers at the Vickers warship 
yard voted to continue their un- 
official strike. 

- The strike, which is in its 
sixth week, has delayed work on 
the construction of two unclear 
submarines for the Royal Navy 

and Jed to the postponement of 

the launching of a Type 42 
frigate. 

The men walked out after the 
Vickers management refused to 
negotiate, with them about a 
special productivity scheme. 
British Shipbuilders Is resisting 
the claim because it argues that - 
if it gives in 


British Shipbuilders said yes* - shipyards will want^sepaxate 
ter day there had been, a mis- productivity schemes 


Workers vote for pay cut 


■WORKERS at the Kenway 
domestic appliance factory in 
Weymouth, Dorset, part of the 
Thorn ' Domestic ’ Appliance 
group, yesterday voted to accept 
a £10-a-week pay cut in . an 
attempt to keen the 
open. 

A meeting of the '260 work- 
force. 


unssed by the Thom Board and 
she Inten ded to take the matter 
up with union officials at a 
district level 

_ She r said the lack of work in 
. . the Weymouth area meant the 

factory workforce ' was prepared to 
accept a cut of £10 a week from 
an average wage of about £60 a 
week.- ;* : * 

The factory makes K«tw 06 d 


members of the 

Transport and General Workers' * uc imui, 

Union, voted by a lame majority Chef S 
to accept the cut Thorn plans ' • 6,0,1 


to close the factory by. mid- 
December because of failing 


.orders. 

Mrs. Peggy White, the TGWlf 
convenor at the plant, said she 
hoped the. offer would be dis- 


peeparatioh equipment’ 

In the past, up to 40 per cent 
of production Was exported but 
this has been ’hit by the strong 
pound. Thorn, is expected to 
make a reply to the^ffer wMhln 
the next few days*. * . 
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INSTRUMENTS 


Intelligent balance 


at Oertling 


ALTHOUGH -AVEIGHING- — a 
rather . basic industrial and 
-laboratory process — has ‘had 
much of (he tedium and tmeer* 
laiiny '.taken. -outf of it -in recent 
times. hy v incorporation of the 
microprocessor m the. design 
stage; ' . the . new electronic 
approaches have presented new 
challenges for the ' manu- 
facturer, • 


Claiming to be the only 
British company offering 
serious competition in the force 
balance field to market leaders 
Mettler in.- Switzerland and Sar- 
torius in Germany, Oertling of 
Orpington in Kent has recently 
spent nearly £OJh a in new 
building and production equip* 
meat- in order to bring modern 
designs tb the marketplace. 


for counting. Prom a suitably 
large sample of say, machine 
screws, the HB63 works out the 
' weight of one to high accuracy, 
enabling it subsequently to 
indicate bow many items are 
contained in a loaded pan. 

The company Is even produc- 
ing a model of this balance for 
the precious stones industry — 
the calibration is in metric 
carats. 


Environment 


Most recent result .'is the 
HB63, a compact bench-top unit 
which is being made available 
in various forms to suit specific 
types of work. All have dual 
ranges:. 600 grams capacity with 
0.01 g readability and 60 g with 
0.001 g readability. Use of a 
microprocessor - means - -that 
weight readings can be. stored 
as they are obtained and 
recalled Jater or used to give 
a read-out of average and stan- 
dard deviation. 


Electronic tare 


The balances also have 
electronic tare/ so that, what- 
ever is on the instrument’s pan, 
depression of a button will 
return the display to zero. This 
not only allows the weight of 
a container to be discounted 
but is also useful in laboratory 
mixing and water loss (and 
many other) stuefies. 


Oertling is also aiming a 
model at the food industry 
where, due to the average 
weight legislation now in force, 
average contents of cans , and 
packs, and the standard devia- 
tion (a measure of variation 
from can to can) have to be 
recorded and be available for 
official inspection. An 
associated ticket roll printer 
produces the necessary figures 
from a .number of cans placed 
in sequence od the pan. With, 
the addition for example, of 
the Hewlett Packard 9815 A 
calculator, data of this kind 
concerning 100 products from 
50 different production outputs 
can be recorded and data pro- 
duced^. 


A version of the instrument 
is also available which allows 
similar . techniques to be used 


At Oertling' s Orpington, Kent, 
plant, a good deal of effort has 
bees put into efficient produc- 
tion, both mechanical and elec- 
trical, and also into the provi- 
sion of a good working environ- 
ment. For example, over 
£150,000 has been spent on three 
numerically controlled machine 
tools which will produce pre- 
cision metal balance chassis 
parts with little human interven- 
tion. There is also a consider- 
able electronics design section 
where, for example, a suitable 
accurate analogue to digital con- 
verter has been designed to 
meet the one in lm resolution, 
needed for the instruments; no 
suitable A to D converter could 
be purchased commercially. 

Of particular interest, how- 
ever. is the technique used for 
assembly of the instruments by 
the predominantly female staff. 
The customary conception in 
which the assembly is passed 
down a line from one operator to 
the next for successive opera- 
tions to be performed has been 
abandoned, it being perceived 
that - job satisfaction left some- 
thing to be desired. 

Instead, - Oertling has 
employed . a system it calls 
“workaround” in which the 
assemblies remain stationary 
while the girls, together with 
trays of components on a “rail- 
way,” move from position to 
position completing essentially 
one assembly operation on each 
balance, but able to. change to 
any other as needed. The opera- 
tors are trained to undertake 
any of the tasks so that sick- 
ness and holidays present no 
problems and, perhaps more to 
the point, the girls are fre-. 
quently changing position 
within the group and can talk 
to a variety of people while 
working. 

The company believes the 
system has much to recommend 
it in terms of product quality — 
there are no “Friday” precision 
balances made at the Orpington 
plant 

GEOFFREY CHAWJSH 


A. RANGE of voltage stabilisers 
for computers and other office 
equipment at very competitive 
prices is now on offer from 
Galatrek Electronics. 

The company’s products have 
so impressed the Department 
of Industry and the National 
Westminster Bank, that they 
have received substantial grants 
and loans for research and 
development 

The Department of Industry 
gave a grant of £18.000 against 
R and D costs totalling £75,000. 
The bank gave a loan of £50,000 
over two years on very good 
terms and took an option on 
30 per cent of the company’s 
share capital. 

According to Ron Koffier, rhe 
sales director, the company'^ 
products are up to two- thirds 
cheaper than the competition 
because of novel manufacturing 
techniques. The products were 
also designed using a computer 
with the help of a group of 
lecturers at Manchester 
University. 

Galatrek’s AK1000 eosts, for 
example, £147. It provides 
constant voltages free from 
mains transients which can 
upset computers and other 
delicate electronic equipment. 
It provides one cycle back-up 
— in other words power failure 
lasting only one cycle will not 
affect the instrument. The 
supply is stabilised to within 
one per cent. 

Mr. A. E. Atkinson, the 
technical director, explained 
that the use of off-the-shelf 
laminates instead of custom- 
built ones had cut the cost 
dramatically. 

"Most companies are tend- 
ing to go for very sophisticated 
designs using single core 
stampings which means the 
stabiliser needs complicated 
fine tuning. We have returned 
to a more old fashioned 
approach using standard core 
stampings which are cheaper 
and which do not need fine 
tuning.” 

Galatrek is on 0492 640311. 



* ELECTRONICS 


Aiwa opens 
Welsh plant 


This hydraulically-operated portable 
equipment has been designed hy S. P. Marking 
Products of Chard. Somerset (046 06 3747). 
for making Identification marks or codes on 
stccL Originally Intended for the motoring 
industry, it is now thought that It might have 
applications elsewhere, particularly where it 
is impractical to present the component to he 
marked hy a conventional stationary machine. 


The latest unit is driven by a small power 
pack which may be carried in the factory 
roof structure above the machine. Cassettes, 
typebolders. individual pieces of type or logos 
can be easily changed, it is stated, and 
marking pressures can be varied according 
to requirements. This machine will mark 
up to twenty 7mm high characters in steeL 


• AIR COMPRESSORS 


CompAir bids for motor trade 


WELDING 


Holds it 


in place 


A NEW range of welding 
rotators and positioning equip- 
ment designed to increase 
productivity and improve weld 
quality, has been introduced by 
Rota-Weld of Rushden. 
North ants, part of the 
McCorquodale Group. 

The rotators are motorised 
roller • beds with infinitely 
variable speeds, enabling the 
welder to retain complete con- 
r troI of the workpiece when 
turning, and to obtain the best 
working position. 

Depending upon the number 
of idlers and the number and 
size of the electric motors, the 
load cariyjDg capacity varies 
from i tonne to over 120 
tonnes. 


A RANGE of lightweight 
Italian compressors is the key 
to a new initiative in the auto- 
motive services business by 
CompAir. the compressed air 
equipment specialists. 

The company believes the 
market for compressors in the 
motor trade to be worth around 
£fi0m annually. A present Comp- 
Air, market leaders in indus- 
trial compressed air equipment 
in the UK, holds only 8.12 per 
cent of the automotive market. 

Mr. Mervyn Wallen, general 
manager of a new division 
CompAir has established to 
market the new compressors 
said this week: "I intend to 
make that 30 per cent in three 
years.” 

The compressors are made by 
the Italian company Ceccetto, 
and are marketed by CompAir 
through a reciprocal agreement 
which gives CompAir access to 
Italian markets for its indus- 
trial compressors and com- 
pressed air equipment. 

Mr. Wallen said: "The 
balance of trade is well and 
truly in our favour. By selling 
these Italian compressors we 
can get into the market quickly 
without the Investment needed 
to create our own range of 
machines specifically designed 
for the automotive market. All 
we will have will be the 
marketing costs.” 

Chief competition to the new 


company CompAir Autopower is 
the long established range of 
compressors from lngersoll 
Rand. 

Mr. Wallen believes the 
Ceccetto range to be superior 
because they are made of light 
alloys giving good heat dissipa- 
tion and are easy to service. 

He was scornful of cheap com- 
pressors: “The market is inun- 
dated with low quality, cheap 
products sold without mainten- 
ance and without spares." 

He emphasised the com- 
prehensiveness of CompAir’s 
service arrangements through 
the UK. 

The compressors cost from 
£150 to £1.250 in powers rang- 
ing from i horsepower to 15 
horsepower. According to 
CompAir they are suitable for 


all sizes of business from the 
one-man workshop to the large 
full service, franchised garage. 

They can be used for specific 
operations such as spraying or 
for general purpose useage in- 
cluding tyre inflation, powering 
hand tools and greasing. 

The compressors feature a 
simple split crank case design 
and valve replacement is a two- 
minute job. 

The new organisation is based 
in Watford on Watford 33744. 


Correction 


THE GRINDING wheel referred 
to on this page on September 2 
(Saves sharpening time) is 
made by Norton Abrasives of 
Welwyn Garden City. Herts, not 
Arthur Martin as was stated. 


JAPANESE high fidelity equip- 
ment maker Aiwa has formally 
opened a 50,000 square feet 
manufacturing unit at Newport 
in South Wales which is ex- 
pected to employ 100 people 
locally within a year or two. 
producing 2.000 units per month 
of which at least half will go 
into Europe. 

The plant, in which about 
£0.5m has been invested, is only 
the second to be opened outside 
Japan by the company, the other 
being in Singapore. 

Although for the time being 
products will continue to be de- 
signed in Japan, it is planned 
that the plant will eventually 
assume an independent role, 
from design to production. The 
company also plans to make the 
fullest possible use of electronic 
components made in the UK. 

It is understood that Aiwa 
made some 20 studies of 
European sites for the new plant 
and settled, for South Wales 
because of the assistance offered 
and the good sea and road com- 
munications. 

UK managing director Mr. 
Stephen Chorley also believes 
that with a growing concentra- 
tion of similar companies in the 
area there is "a tremendous 
opportunity here for the British 
components industry." The con- 
tent of the UK-made components 
in the Aiwa products is expected 
to rise to about 45 per cent “ in 
the near future.” 

Starting point for the new 
plant is 50 employees aDd pro- 
duction is expected to Teach 
about 80 sets of the company's 
miniaturised audio equipments 
per month. But Mr. Y. Sarabe, 
speaking at yesterday’s opening 
ceremony, said that Aiwa looked 
forward to expansion and is 
forecasting an annual output 
worth over £3m within three 
years. There is clearly enough 
space for expansion — the factory 
is situated on a 10-acre site. 

Aiwa has had the important 
advantage of being able to plan 
the plant “ from scratch " with- 
out a history of existing build- 
ing. equipment or labour force. 

These machines are being 
used to insert not only the usual 
resistors and diodes which lie 
fiat on the board, their axial end 
leads bent through 90 degrees 
for insertion, but also com- 
ponents such as large capacitors 
which stand vertically off the 
board. Insertion speeds of 0.6 
second per component are being 
achieved. 


Air Compressors 



Telephone : Redditch 25522 


e MATERIALS 

Lessees the 
risk of 
fire 


A' MODIFIED plastics material 
incorporating a special mixture 
of carbon black and designed to 
inhibit the building up of 
static electricity has been 
developed by Cabot Plastics, 
Silk House. Park Green. 
Macclesfield SKll 7NA (.0625 
613556). 

Static electricity building up 
and discharging on plastic 
surfaces is one of the greatest 
single causes of fire in' the 
polymer industry, and the new 
material. Cabaiec 3140. is. 
intended for companies that use 
plastics to package inflammable . 
or explosive products or 'use 
plastics pipes to carry oil. 

The carbon black addifive. 
which is a good conductor of 
electricity, reduces the High 
resistivity of ordinary plastic 
materials. Cabalao 3140 is said 
to require no special moulding 
equipment and to be easily 
worked with conventional 
machinery at normal polypropy- 
lene processing temperatures. 

Special compounds have been 
designed for use on standard 
film extrusion, injection mould- 
ing and pipe and profile extru- 
sion equipment, and it is 
claimed that the material cani 
be directly substituted in many 
applications where a polyolefine ■ 
thermoplastic is used. ■ ■■ 

Packaging made from Cabalec 
3140 and some of its possible 
applications will be exhibited 
ar the Salon de l'Emballage in 
Paris from November 17. 


• By agreement between the 
Financial Times and the BBC. 
information from The Technical 
Page is tu'aiiable for use by the 
Corporation's External Services 
as source material for its over- 
seas broadcasts. 



U.K, Business in America: 

We are one of the leading banks for foreign investment. 


"We ^re experts 
in foreign investment 
in the U.S. , 


Mhariks are . not the same* 


European American Bank 
is a major American bank 
with specialized skills in 
international finance and more 
than $7 billion in assets. We 
have extensive expertise and 
experience in providing the 
banking products and services 
.leading U.K. businesses need 
for their U,S. operations. 
Through our New York 
banking network and locations 
in Chicago, Los Aiigeles and 
San Francisco, we can meet 
those needs anywhere in 
theU.S. ■ 

We also have a very dose 
working relationship with 
Midland Bank, one of our six, 
shareholders. All of our 
shareholders are leading 
European banks and have over 
$250 billion in assets. With this 
extensive network we can 
meet all your banking needs 
no matter where they are in 
The world. 


We can give your 
American business a 
complete range of 
quality services. 


We know the U.K 
companies operating in the 
U.S. need a wide variety of 
bank services. E AB has an 
excellent package that 
independent research has 
shown to be one of the best 
.offered by any U.S. bank. 
These services indude: 

D Foreign exchange trading 
and counseling. 

□ International money 
transfers. 

□ Money market instruments. 
O IVade promotions. 

□ Foreign collections. 

O Letters of credit. 

D Cash management. ^ • 

Q Mergers and Acquisitions. 


What makes EAB a 
different kind of bankfor 
European business is more 
than the quality of our 
products. It's our first-rate 
bankers and our management 
philosophy. 

We’ve organized our bank 
to make sure that we have no 
bureaucratic red tape. Our • 
senior management is actively 
involved in running the bank 
on a daily basis. Day-to-day 
involvement that insures our 
E liropean-tnmied bankers can 
deliver solutions quickly, 
intelligently and with attention 
to detail This means you get 
the best thinking of the entire 
bank working on all your 
requests. 

If yon would like more 
information, please contact 
Mr. Peter Butcher, Senior Vice 
President (212) 437-2333 or 
Mr. John Moore, Vice-President, 
at (212) 437-2355. Or write 
them at 10 Hanover Square, 
New York, N.Y. 10015. 


European American Bank 


Early involvement in international 
trade gave merchant bankers ahead start 
in foreign exchange expertise. 
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In the mid-nineteenth century, the 
focal points for foreign exchange 
transactions were Amsterdam, Ber- 
lin, Frankfurt, and Vienna. London 
followed later. 

Already at that time our merchant 
bankers were prime movers of Ger- 
man industry and commerce, acquir- 
ing the necessary background on 
world markets by advising the coun- 
try’s major exporters, helping open 
up new frontiers and assessing coun- 
try risks. 

Today, the essential elements of 
merchant banking expertise serve us 
well in our foreign exchange oper- 
ations: ingenuity, adaptability and 
knowledge of international markets. 

BHF-BANK continues to strengthen its top position in 
fo reign exchange transactions, acco u nti n g for a significant 
portion of Frankfurt’s total turnover. 

BHF-BANK specialists enjoy an excellent reputation in both 
domestic and foreign money centers. Corporate clients and 
the financial community value their sound advice, speed and 
flexibility which traditionally reflect the strength of a merchant 
bank in this sophisticated area of operation. 


For the unrivalled financial expertise of a management with 
personal liability, rely on a merchant banker BHF-BANK. 
A Member of the Inter-Alpha Group of Banks. 


II II T7VR A1\TK1 MerchantBankers by Tradition* 

BERLINER HANDELS- UNO FRANKFURTER BANK RfiSOllfCCflll by KBpUtatiOQ* 


Head Office* Bodwnheimer LandstelO. D-6 Frankfurt I.TfeL: (0611) 71 * New York Branch: 450 Park Avenue. NewYorkN-Y. 100 22. 7eL: 1212) 7583900 
London RepresemaJw Office: 25, Birchb? Lane. London EC3» Tel: 623 9715 - BHF-BANK InlemaUonal. 68 Grand-Rue, Luxembourg ■ BHF-Fmanz AG, 

Mymenquai 28;Zork* - Offices: Bospta- Hong Kong - Johannesburg- London- Los Angeles-Madrid -NBwYbric- RtodeJanairo ■ Sinaapore-Tehran-TMqw- 




Pensions 


PRINCIPAL 
BUSINESS ADVISER 


Management 


-FINANCE SPECIALIST 


Our self-administered contracted-in pension schemes cover some 6500 membos and are 
flrimmis tfTed bv a small professional tram located at Newark, Nottinghamshire. Owing to the 

expansionof these schemes we are seeking someoneto assist in their running. SintabfcappHcants 

will be those who will be strong candidates to succeed the Group Pensions Manager when he 
retires in 1983. 


AppU c p yts*!™** Tigv g^TyifTppTpCTTenpgfif pension matters, salary a JunhrIi ationandoyloyes 
benefits. They must be folly conversant withSFO, OPBandDHSS practice and be famih ai' with 
computerised systems and procedures. 

A relevant professional qualification, eg AFMI or ACTS, would be an asset. 


paid where necessary. 

Please apply in writing, with a detailed resume, to 
RF Rawlingson, Croup Pensions Manager; 

Ransome Hoffmann Pollard Limited, P O Box 18, Newark, Notts. 


Ransome Hoffmann Pollard Limited 


Department of the Envkoninent 


Director of Finance 
and Administration 


Merseyside 

Urban Development Corporation. 


The Government intends to set-up an Urban Development Corpor ati on, 
in. Merseyside. Legislation to provide for this is now before Parliament. 

The task of this U.D.C.wiH be to spearhead the regeneration of the 
Merseyside dockland areas. Policy-will be to secure private investment 
where possible. 


The Corporation will operate as a streamlined executive body with, a 
small nucleus of high calibre staff.lt will 'buy-in' architectural, quantity 
surveying, engineering, legal and other services from the private sector: It 
will collaborate with Merseyside local authorities. 


A Director of Finance and Administration is required as one of the 
Chief Officers in the management team responsible to the Chief Executive 
for planning, controlling and administering the activities of the 
Corporation. 

Specific responsibilities: all accounting and financial services, 
indudingplanning, forecasting and budgeting; preparation of 
management and statutory accounts; project appraisal; internal audit; 
liaison with Government Departments and Local Authorities and 
negotiation with financial institutions for introduction of private finance. 

Administration responsibilities indude personnel administration and 
control of premises, equipment and supporting services.' 


This position represents one of the most stimulating, demanding and 
important jobs in the public service. It is open to both male and female 
candidates. Candidates should be fully qualified and experienced in the 
relevant disciplines and should be able to demonstrate the necessary 
initiative and staying power. 

Salary will be about £20,000 per annum. The position is pensionable. 


Application forms, returnable no later than 29th September 1980, can 
be obtained by writing and quoting reference FT/H.1003 to the 
Management Consultants retained to advise upon this appointment: — 


HandyAssociates International 

148 Buckingham Palace Road, London SWIW 9TR. 


Hoggett Bowers 


Executive Selection Consultants 


BIRMINGHAM, CARDIFF, GLASGOW. LEEDS. LONDON. MANCHESTER. NEWCASTLE. NOTTINGHAM muI SHEFFIELD 


Group Chief 
Accountant 


County Durham, £10-11,000 + car 


Located near Durham City, this £10 million turnover public . 
company trades from a strong financial base, manufacturing 
quality products of international repute. Reporting to the Financial 
Director and with a small able staff, the person appointed will 
compile, report on and interpret periodic management and 
accounting information, giving financial advice to the Board to 
facilitate effective control and development of the business. Some 
foreign travel is envisaged. Qualified candidates, aged 30+, must 
offer senior financial management experience gained in an. 
autonomous industrial or commercial company which sells 
internationally. The excellent package includes relocation as 
appropriate. 


C.T. Walker, fie/: 42300/FT. Male or female candidates should 
telephone in confidence for aPersonal History Form to: 
NEWCASTLE: 0632-27455, 

4 Mosley Street, Newcastle -upon -Tyne. NEl IDE. 


R6F M59 

Salary £9,816 to £10^779 pa (under review) 

The Council's Employment Promotion Office fe extending 
its advisory services to industry and commerce— especially 
small firms— as part of the Government's Inner Cky 
Partnership Programme to maintain and develop local 
employment opportunities. The Council therefore wish to 
appoint an expert in business finance to work with 
small firms and co-operative enterprises in the Borough 
assisting with the development of loan proposals and 
negotiations with appropriate financial institutions. 

The successful candidate will be able to demonstrate:— 
—Experience in the presentation and appraisal of business 
finance requirements. 

— An appreciation of the problems facing small firms 
and start ups. 

—A thorough knowledge of, and good contacts with, a 
wide range of financial institutions. 

No specific qualifications or background are sought and 
the vacancy may be equally 'appropriate to a younger 
candidate seeking to broaden his experience, or an older 
candidate who may already have completed a career 
in business finance. 


BUSINESS ADVISER 


REF K&O 

Salary £7,362 to £8,448 pa (under review) 

We are also looking for someone to specialise in 
promoting the grants and loans available to business 
through the Inner Urban Area Act, 1978. The job will 
involve receiving and processing applications, co-ordinating 
■ consultations within the Council and preparing reports - 
for the Inner Urban Areas Act Panel. You would be 
responsible for co-ordinating the provision of information 
of available premises and sites in conjunction with die 
Borough Valuer and the Directorate of Town Planning. 
This is primarily an administrative job but as the 
availability of financial assistance is related dosely to 
industrial and commercial sites and buijdings a background 
knowledge of valuation or town planning would be useful. 


Because of the nature of the funding of these posts 
the successful applicants will be employed on contracts 
which will expire on the 31 March. 1993. 


Further information and application form* available from: 

Senior Personnel Officer, Directorate of Management 
Services, London Borough of Lambeth, 18 Brixton Hill, 
London SW2. Telephone: 01-274 7722 extension 3008/9. 
Closing date 18th September, 1980. 


As part of Lambeth's Equal Opportunities Policy, 
applications are welcome from people regardless of 
disability, marital status, race or sex. 


LAMBETH 


CHARTERED 
ACCOUNTANTAS 
PRACTICE ADVISER 


The Institute of Chartered Accountants in 
England and Wales has recently launched a Practice 
Advisory Service for accountancy firms seeking to 
enhance their efficiency and profitability. Response 
to the scheme has been so encouraging that the 
Institute now wishes toappointa chartered 
accountantas Practice Adviserto assistthe . 
scheme's Development Executive. 

The Practice Adviser will visit the offices of 
practising members, assist in identifying problem 
•areas and suggest practical solutions to them. 
He/she will advise on matters such as fee collec- 
tion, charging rates, quality control and practice 
organisation. • 

The successful candidate will have an interest 
in practice management and an up-to-date know- 
ledge of organisational methods and technical 
developments. The position will be best suited to a 
good communicator who is able to relate well to 
practitioners of varying backgrounds and 
experience. 

Prospectsforfuture career development 
either within the Service as its future Directoror 
io other parts of the Institute's Technical Directorate 
are very good. The experience gained will also 
provide an excellent foundation for those who 
may wish to return laterto public practice. 

Salary is subject to negotiation, but probably 
not less than £11,000 per annum. 


Please write in confidence, quoting ref: PAS, to: 
R G Willott Esq v Technical Director 
The Institute of Chartered Accountants 
in England and Wales 
PO Box 433, Chartered Accountants' Hall 
Moorgate Place, London EC2P 2BJ 


THE INSTITUTE OF 
CHARTERED ACCOUNTANTS 
IN ENGLAND AND WALES 


It could be your most profitable step 
in developing a successful career. 


Manager-Eurobond Sales 


THAMES POLYTECHNIC 
Sehoel of Businas* Administration 


LECTURER II IN 
ACCOUNTING AND FINANCE 


£neg+ Car -f Substantial Benefits Package 


Our client is a leading international bank, based 
in the City. It has ambitious but carefully struc- 
tured plans to expand its world-wide business 
and has retained us to recruit a Manager - 
Eurobond Sales. 


jookingfortheopportunity to develop an aggress- 
ive, well-financed sales operation. This will 
obviously involve some international travel. 


Candidates should have either ■ 
good first and/or higher Accounting 
degree, with an interest In pursuing 
research, or a professional quail, 
fication in Accounting with com- 
mercial experience in e financial 
institution, or equivalent. Con* 
sulrancy and research are en- 
couraged. For informal discussion 

B ease contact Ms Frances Huggett. 

eed of Division of Accountancy. 
Finance and Law. 

Salary scaler £6,62t-£T0.311 
inclusive. 


YouwiHprqbablybeagedaround30andshould 
have experience in both primary and secondary 
markets. It is likely thatyou are currently work- 
ing in an active Eurobond department but are 


The remuneration package consists of a very 
competitive five-figure salary, plus car, non- 
contributory pension, a comprehensive sub- 
sidised property loanschemeand various other 
benefits. 


Further particulars and 
application form horn 
The Staffing Officer 
Thames Polytechnic 
Wellington Street London SE18 6PF 
to be returned by 28 Sept. I960. 


STOCKBROKERS 


Please send a detailed c.v., including home telephone number, 
in strict confidence to Peter Wilson, F.C.A., 
at Management Appointments Limited (Recruitment Consultants), 
Albemarle House, 1 Albemarle Street, London W.l. Tel: 01-499 4879. 


Management Appointments Limited; 


We are a medium-sized firm of 
stockbrokers, based in the City, 
with a new air-conditioned 
office. We are looking for an 
enterprising and energetic per- 
son with Stock Exchange experi- 
ence to look after our busy 
cashiers/accounts department. 
Salary is negotiable with the 
usual fringe benefits. 

Plaasa write to 
Box A. 7284, Financial Times. 

10 Cannon Street, EC4P 4BY. 


r iLioiiciai iixueb xnui&iMjf ucptcmwci' i xooU 



FINANCIAL 

CONTROLLER 


Near Bristol c£11,000+car 

Taking fuD responsibilityforthe finance function, the Controllerwll 
report to the Managing Director and be a member of the company's top - - j. 
management team. He or she will supervise a small department and 
rationalise the existing systems, perhaps by means of an in-house- 
computer. The emphasis will been business control and management 

^ * A recently acquired subsidiary of a major US-company, our client 
manufactures products for industrial application. Currently turning over £4 
million, the company was acquired to be a vehicle for growth- Applicants, ■ 
aged 28-35, must be qualified accountants wittrindustrial experience 
ideally including staff management and systems development. Pleas© 
telephone or write to David Hogg FCA quoting reference i/2014, 

EMAManogemenf Personnel Ltd. 

Burne House, 88/89 High Holbom. London, WC1V6LR 

Telephone: 01-242 7773 


c.£dl,500+ Executive car + bonus 
+ benefits- Welwyn Garden City 


Loctite U Kforms part of the 
international Loctite organisar 
tion, world leaders in adhesive 
technology. 

The Company seeks aChief 
Accountantto be based at 
Welwyn Garden City, reporting 
to the Financial Controller, ana 
responsibleforthetotal 
accounting function, includ- 
ing financial managementand 
cost accounting. 

Candidates, probablyintheir 
Iate20’s to 30’s, should be 
qualified accountants (prefer- 
ably chartered) with a solid, 
comprehensive accounting 
background and aminimumof 
two.years’ prior experience in a 
similar rolewithinamanufao- 
turing/marketing environment 
They should be capable of 
running abusyaccounts func- 
tion to tighttime schedules, be 


farriiliarwith US reporting _ 
requirements, have expert-, 
ence of handling banking 
transactions and be capable 
of contributing to the continu- 
ed development of computer- 
ised systems. 

! n addition to abasic salary 
of around £1 1 ,500, the job 
offers an attractive bonus ele- 
ment, a2.3 litre carand a range 
of benefits including pension 
scheme and free life assur- 
ance and PPP cover. Assist- ■ 

. ance with relocation expenses 
is available if appropriate. 

Please apply iri writing with a 
detailed CV, including current 
saiaryforthe personal atten- 
tion of: Ron Blastland, 

ACMA, Financial Controller, 
Loctite UK, Watchmead, 
Welwyn Garden City, .Herts. 

Open to men and women. 


<> 


Loctite UK 


An Outstanding Opportunity in 

Non-Marine Reinsurance 


Our Client a City based Lloyd's Broker, having established a 
substantial and fast growing Marine Portfolio, now intends to devote 
major resources to developing an equally impressive Non-Marine 
Reinsurance business. To accomplish this objective, it now proposes to 


appoint a 


Divisional Chief Executive 
(Non-Marine) 

£ 25 , 000 + 


This very senior appointment will be of Interest io executives who 
have already established an outstanding reputation in Non-Marine 
Reinsurance, hairing proved their ability to build up a successful and 
profitable portfolio, and who would welcome the opportunity to set up 
and develop a new Division within the Group. The new Divisional Chief 
Executive will be given thefireedom and back up to achievethis objective 
and the rewards will be commensurate with the contribution to the 
Division's future success. 

For this most demanding appointment a total remuneration package 
is negotiable at not less than £25,000 per annum, comprising a 
SUBSTANTIAL BASIC SALARY and PROFIT RELATED COMMISSION. 
Equity Participation will be a further major attraction. Other benefits 
include a Company. Car, free Private Patients Plan and a contributory 
Superannuation Scheme. 

Applications should be made, in the strictest confidence, to R. W. 
Murphy, Hughes Ovens 8\ Hewitt Ltd., Executive Recruitment 
Consultants, 6-8 Old Bond -Street; London, W.I., quoting Reference 
Number NR128. No information will be passed to our Client withoutthe 
applicants prior permission. ■ ■ ■ . 


HUGHES 


International Controller 


Belgium 




aticia 


vi: V;,v 


A leading International company in the 
expanding in Europe, seeks a controller to be 


raechanical/automotlve industry, rapidly 
based in Antwerp. 


He will report directly to the Sales 
Director Europe with the following major 
responsibilities: 


Candidates should hare the following 
profile: 


—manage and monitor an integrated 
financial reporting system; 


—financial reporting and evaluation of 
profit performance; 

—liaison with external auditors and 
corporate financial executives- 


supervision of the chief accountant and 
Stan; 


^treasury, including credit and 
collection; 

—close co-ordination wtfa plant controller 
on pricing,, costing and distribution; 

—financial analysis, feasibility ' studies 
and economic reports; 

—salary surveys, remuneration and 
benefits programmes. 


— ago 30-35; 

— a professional accounting qualification; 
—related financial experience in Europe; 

speak and write fluent English, plus 
French, with Dutch, Italian and S panish 
bemghelpfuL . • - 

In addition to technical .competence, 
candidatessbouid have a primary-desire 
for a satisfying and self-fulfilling position. 
The - selected candidate wSlbe active, 
participative, imaginative and will possess 
the anteUectn* 1 capacity and. ability to 
work effectively in an ; international 
environment. ■ 

The salary will be commensurate : with 
the importance of this, position. 

If you are Interested in this ptrat please 
send your resume under xaf, S 3 & 2 - to: 


William Greenway; FartnerjSSS 
Ernst & Wtenney [■ 

■ .523 Avenue Louise bte 30 j . ] 
£-1050 Brussels, Belgium ^ ^ 

All applications totiT be treated tii strictest confidence! 
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Financial director 

Southern England, c£20,000 


For a dtveisifieddMsion of a quoted Brifish company; The division is at the . 
forefront of engineering technology and among theteaders in its feW. 

Responsibiiay is to the Divisional Chief Execufive tor managing the financial 
function. Additiooafiyyou wrtf be expected to make a major contribution 
in the fonnfjJation of business strategies and in improving overall 
operational effectiveness. 

You must be a commercially oriented qualified accountant with several years' 
experience of financial planning and control in the engineering industry. 

Resumes frrduding acfayt'me telephone number to E J Robins, Executive •' 
Selection Kvisioni Ref. R437. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

SheteyHouse NoWe Street ' 

London EC2V7DQ 



Executive Selection Consultants 

BIRMINGHAM, CASDtFF. CSJiSCW, LEEDS, LOKOOH. MANCHESTER. NEWCASnE.NOTTtNGHAM tofSHEFFUJM 

Assistant Divisional 
Controller 

Central London, c£ll,500~hcar 

* The Division, part of a major UJC public group, has 80% of its 
- turnover overseas, particularly in the U.SA. and Continental 
Europe. 

' # The work will include involvement in all aspects of divisional 
• ' accounting and financial management-unit accounting, taxation, 
management planning and reporting, operational reviews and 


-ft Candidates will he qualified, probably in their thirties, with a good 
- range of industrial exposure including, ideally, experience in 
engineering contracting and/or an international environment 
#r Same international travel will be involved and the remuneration 
package includes some attractive benefits. 


SAX Bowers, fief; 21204 /FT. Male or female candidates should 
• telephone in confidence for a Personal History Form to: 

LONDON: 01-734 6652. Sutherland House. 5/6 Argyll Street. WlE 6£Z. 




Over £20,000 pa.« London, W. 


The appointmentwill report to the 
Chief Executive of . the newly formed 
Hotefeand Catling Division of the 
Grand Metropolitan Group, It will carry 
a place on the Division’s Policy 
Committee. - 

Annua/ sales approach £500 
millions from some 90 hotels at home 
and abroad, over 250 Bemi Inns and 
Steakhouses and a diverse complex 
of catering businesses. The Division 
employs 40,000! 

Supported by an established 
finance organisation witoto the Division's 

trading companies, the ' 

main tasks will be to advise D. . , 
top management upon all £)Uj 

aspects of finance, to T )L 

contribute to policy and JTjfJi 

specific programmes for 

devetopmentintheUK. PERSONN 


t to the and overseas and to exercise 

armed disciplined controls over the Division's 

of the assets and finances, 

will carry Candidates, male or female, must 

y be Chartered Accountants and 

preferably graduates, ideaJfy aged 
00 40-47. They must have experience of 

athome international business transactions to 

ins and Europe and/or North America and 

omplex of contributing to the identification 

Mvisbn and pursuance of. large-scale 

developments overseas. Experience 
ed to one of the leisure or service 

3 Division's industries will be helpful. 

Please write in confidence 

T\ 77 with brief details shewing 

jLJVILL how these requirements 

r t 7 are met, to H.C. Holmes, 

HOtmeS M Holmes (Management) 

Ltd., 45 Albemarle Street, 

PERSONNEL ALMSERS . London W1X3FE 


Financial Controller/Company Secretary 


EAST MIDLANDS 


BOARD POTENTIAL G 9000 + GAR 


This senior appointment is a new one in a highly successful small engineer- 
ing group currently going through a phase of significant expansion. 

The position is a demanding one and the appointed candidate will be 
responsible for the control, review and development of the accounts function, 
and will contribute to commercial thinking at top level; achievements could 
lead to a Board.appointment. 

Candidates, preferably aged 35*45, must be qualified accountants with 
substantial accounts experience including work with computers, manage- 
ment responsibility, and a track record in practical financial control. 

In addition to salary, and company car, the Company also offer a pension 
plus relocation expenses for anyone requiring to move to this very attractive 
area erf rural Leicestershire. 

Please write ttfthfidl details of qualifications and experience to: 

. ]p^RS.PIIX^ 

Cert Acetate., 29 Warwick Road, Coventry CV12ES 


TopExecu fives 

Jfyoamfin&igymldlemvmted 


In ft* serious 


Merchant Bank 

Australia 

Our client one of the largest merchant banks 
in Australia, and associated with a leading 
London bank, has two executive vacancies in 
their Melbourne office. One will be concerned 
with 

# Marketing and developing the 
Corporate Loan portfolio, 
and the other with 
Foreign Currency hedging 
consultancy and related services. 

Successful candidates will have appropriate 
merchant or clearing bank experience and will 
probably be qualified in law or accountancy 
but this will not substitute for a first dass track 
record-They will be in their late 20s or early 30s. 
Initial remuneration of $A 35,000 inducting car 
allowance and assistance with relocation 
expenses. More important are the excellent 
prospects for career development within a 
profitable and growing company. 

Telephone or write for further details and for 
personal history form quoting re f. 1299 
(Marketing) or 1300 (Foreign Currency) to: 

_ _ -g Durvian Wood, Binder Hcrrilyn Fry & Co., 

fi S _ fflL Mcnagemeni Consultants, 
HEBggSga 227 228 Strand, 
ffiJB II London WC2FMBZ. 

W la Telephone: 01 -353 5J7J 



' • BBNSTEREXBdCrtlVEXiQGXEB 
SB6UwStmt,IxautanTOY 8HB. , fcfeOWMS09/108S 


Financial 

Controller 

(Director designate) 

This company is the British manufacturing subsidiary 
of Cooper Laboratories, the American group of 
health product companies with subsidiaries throughout 
the world. 

We are one of the largest manufacturers of contact 
lenses in the world. Annual turnover is over 
C4 million currently, and rising. Applicants should 
therefore have substantial experience of standard 
costing in a manufacturing environment. Knowledge 
of American accounting procedures would be 
an advantage. They should also be qualified to 
ACMA. ACCA or CA level. 

The person appointed will be responsible for the 
development of rh. company's financial and accounting 
procedures and will report directly to the 
Managing Director. A salary of around £11,000 is 
envisaged, together with a company car and 
fringe benefits customary at this level. 

All applications will be created in confidence and 
should be accompanied by a career summary. 

They should be addressed to: 

M. j. Sealey, 

Managing Director, 

CooperVreion (UK) Limited, 

Unit IS, Solent Industrial Estate, 

Hedge End, 

Southampton S03 2FY 


•pension 


ANALYST/DEALER 

is required, 

to assist in the management of the 
investment of the Society's pension fund which now 
exceeds £50m. 

Management of the Society’s investments 
and those of the pension fund is undertaken 
by a small investment team at the Society's Head 
Office in Halifax. 

Candidates should have experience in 
equity analysis and investment with either 
a broker or financial institution and preferably 
Should have an economic, accountancy or 
actuarial qualification. 

The Society offers good working conditions 
and a wide range of staff benefits and the salary 
negotiated will depend upon age and experience. 

Replies should be marked confidential and 
be addressed to: 

Assistant General Manager (Staff), 

HALIFAX BUILDING SQCIET): 

BO. Box 60. Halifax, West Yorkshire HXJ 2RG 

HALIFAX 

BUILDING SOCIETY 


This advcrthementhfeatufcdpn'pa^e 5 99018 of Prestel • 


Divisional Accountant 

Crawley to £12,000 + car 

Fora profitable and expandingdivisioni which designs, 
produces and sells high technology equipment. 
Reporiingto the managing director, the appointee wil I be 
responsible for the whole financial function, with astailoGO. 
Applicants mustbe qualified accountants, CA CM A, or 
CCA preferably 2840, with appropriate experience, which 
will include aknowledge of EDB They must have the energy 
and ability to make a major contribution to the business, 
and the quality for potential membership of the board. 

For an application form telephone 01-236 3561 { 24 hour 
service) orwriteto J.H. Cobb, Executive SclcctionDivision, 
quoting reference2447/L 


:,Marwick, Mitchell & Co. 


165 Ql'IXN VICTORIA -STREET. BLACK FR1.VRS, 
LONDON. LC4Y3PI). 


EXPORT FINANCE 

MAJOR INTERNATIONAL BANK 

Our Client is a prominent and substantial Internationa! Bank long 
established in the U.K. Growing demand and general expansion 
have create d toe need for an Export Finance professional who will 
act essentially as the bank’s point of reference for all U.K. export 
financing activity. 

Ideal candidates, preferably in toe age range 28-35 years, will have 
acquired an all-round expertise to all facets of export finance, probably to 
a merchant or international banking environment or alternatively in a 
financial institution or corporation. The position will indude contact at 
senior management level and qualities of self- motivation and maturity 
are regarded as essential. 

The demands and responsibilities of this key appointment will be 
matched by a highly competitive salary and attractive fringe benefits, and 
there exists considerable scope for advancement within the organisation. 

Contact Norman Ptulpot in confidence . 
on 01-248 3812 


' 60 Chceoside L'or.don. FOE Tele.nhond'-0 1 -24673$ L2f3/4-\5 


The Bank of Bermuda limited 

Investment Account 
Administrators 

Bermuda 

The Bank of Bermuda requires two qualified Investment Account Administrators 
to join its investment Department. The successful candidates will be responsible 
for the administration of individual trust, agency or discretionary investment 
accounts managed by the Department. 

Persons qualified for these positions will generally possess professional 
qualifications, supervisory ability and at least 3 years practical experience in 
the international investment field, preferably in North American, European and 
Eurodollar markets and with a stockbroker or merchant banker. Ability to 
communicate both verbally and in written form is essential. 

Attractive salaries commensurate with experience and initial two year contracts 
will be offered for the above positions. Salaries are tax free in Bermuda. The Bank 
also provides an extensive range of benefits including major medical coverage. 
Interviews will be held in London on September 29 and 30, 1980. Qualified 
persons should submit resume of experience, educational qualifications, 
personal details and salary history, together with telephone numbers where 
they can be contacted, to: — 

The London Representative, 

The Bank of Bermuda Limited, 

Representative Office, Grocers' Hall, 

Princes Street, London EC2R 8AQ. 



CHIEF DEALER 

NASSAU, BAHAMAS 

Chief foreign exchange and Eurocurrency deposit dealer required by a 
Bahamian bank forming pan of a multinational banking group centred in 
Paris. This senior specialist appointment will involve responsibility for the 
smooth operation of all existing and projected money market functions. The 
Chief Dealer's responsibilities will include the daily supervision of an active 
dealing room, where upwards of ten currencies are regularly traded. In 
addition the position wiQ include responsibility for the development of new 
areas of business and the supervision of the continued professional 
development of the existing team of deposit and foreign exchange dealers. 

Salary, which is negotiable, will be commensurate with experience and 
qualifications. Although age is not a limiting factor, the ideal candidate will be 
in his early 30’s and trill have had a minimum of five years' Eurocurrency 
deposit and foreign exchange dealing experience while acting for a major 
banking organization in a major money centre. The successfoi candidate trill 
almost certainly be a member of the International Forex Association. Previous 
general banking experience would be a distinct advantage, as would 
knowledge of a second major language. 

Qualified candidates are invited to submit written resumes of educational 
background, qualifications and experience (to include details of actual 
currency trading exposure) to the Personnel Manager, SFE Banking 
Corporation Limited, cfo London Representative Office, 

52 ComhiU, London EC3V 3PH. 



Jonathan Wren • Banking Appointments 


1 lu m l i on-uii jih v Jc a \ t* \ c K w i: l> 


: i nu protc'won 


jT A few of our more urgent current assignments:-- ^ 

VICE PRESIDENT SHIPPING 

..to £25, 000 

A.V.P. SHIPPING 

..c £15,000 

CORPORATE FINANCE (Merger?) 

..to £12,000 

HEAD OFSYNDICATIONS (Overseas) 

. Negotiable 

CREDIT ANALYST [German Speaking) 

. Negotiable 

PROJECT FINANCE 

. Negotiable 

CHIEF DEALER .. 

SENIOR FX DEALER 

..c£17,000 

(Prominent European Bank) ............ 

KUWAIT - SENIOR FX/DEPOSIT DEALERS 

.£10-15,000 

| (High tax-free salary + comprehensive benefits) 

FRN TRADER 

.to £18.000 

EUROBOND MARKETING ... 

..c £15,000 

INVESTMENT PORTFOLIO MANAGERS. . . . 
BOND INVESTMENT ADVISER 

• >c £12,000 

| (Experienced— computer analysis techniques) Negotiable 

| AUDIT (No Travel) 

..to £9,000 

1 AUDIT (Young Graduate Bankers) 

...£7-9,000 

I For further details of these and other opportunities | 

^ please contactKen Anderson or Richard Meredith . J 


First floor-entrance New Street 

170 Bishopsgate London EC2M -4LX 01-623 1266 
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Gilts specialist 

Stockbroking 


Our client, a leading City firm of stockbrokers, Is seeking an outstenclng 
individual to join its smafl but established team of gift specialists. Die firm Is 
committed to growth and has recently expanded its Institutional activities in 
other market sectors. 


The opening should be of interest to partners orsenior executives who already 
enjoy a first class reputation in $tts but who see fimfted scope for financial 
growth and/or promotion in their present positions. 

Terms are entirely flexible and win reflect the calibre of foe imMtuaL 

Please telephone or write, to strictest confidence, to John Cameron, Bcecutive 
Selection Division, Ref.C270. 


Coopers 


management consultants 


Shelley House Noble Street 

London EC2V7DQ telephone 01-606 4040 


Treasury 


Our Netherlands treasury based in Amsterdam has expanded 
considerably in the last year in line with increasing demand for 
Citibanks foreign exchange and money market services from both 
domestic and international counterparts. 



To our existing, successful, young, multi-national team we wish to add 
further top quality, experienced professionals. In particular we are 
looking for candidates who: 


have accepted qualifications necessary to be ’HEAD OF THE 
INTERBANK FOREIGN EXCHANGE SECTION' probably dealing . 
DLR/DM supervising other traders active In DLR/DFL, DLR/STG etc. 


have the proven profits record and maturity suitable for a SENIOR 
DEALER in the INTERBANK FOREIGN EXCHANGE SECTION. 


have the allround technical competence to assume full 
responsibility for all FORWARD DEALING operating closely with our 
domestic and euro currency money market staff. 


As these are key slots in our Dutch branch which in addition offer 
excellent ’visibility’ in Citibank's worldwide organisation you will have 
excellent carreer opportunities and all the benefits consistent with 
senior positions in Citibank. 


Please contact Mr. I. A. Bonemeijer in our Personnel Department 
Citibank N.A., Herengracht 545-549, 1017 BW Amsterdam, Holland. 
Telephone: 31*20-264455, ext 144. 


CITIBANK 


Project Accountant 


Home Counties 


c. £10,000 




My client, a company with a 
£ multi million turnover, is part 
of a publicly quoted group and 
employs some 2,500 in the 
design, development and 
manufacture of highly advanced 
technological products. 

Heavily commited to 
computerised accounting 
embracing multifarious cost 
centres, they offer a challenging 
opportunity to a young ACA/ 
ACMA/ACCA in a company 
where achievement and ability 
are quickly recognised. 


The role, reporting to the Chief 
Accountant, has a wide and 
varied brief. With the emphasis 
on the development, installation 
and enhancement of systems, 
you would also be involved in 
ad hoc assignments with close 
liaison with senior management 
throughout the organisation. 

An attractive range of benefits 
is offered, together with 
relocation assistance where 
appropriate. 


Talk to Barrie Jones, 


Harrison CbwleyExeaitive Selection 

35 Queen Square, Bristol BS1 4LU.TeL 0272 213151 (24 hr. answering service). J 


Finance Director 


c.£15,000 + profit share plus car 


A publicly quoted group seeks an experienced Finance Director for Its largest division. The 
successful candidate will be equipped to meet the challenge of bringing together the 
accounting and financial control systems of the various manufacturing units. 


The division is in the course of a ma/or restructuring programme and KsprofifabHHy is of 
paramount Importance in the group context. 



Line responsibility Is to the Divisional Chief Executive, himself a member of the main board, 
and functional responsibility Is to the Group Finance Director: Candidates should be 
Chartered Accountants, aged 30 -- 45, wttha demonstrable record of success in a 
manufacturing industry. 

The appointment carries a salary of around £15,000 and the benefits are thoss nomtally 
associated with a major public group including assistance with relocation where appropriate. 


PERSONNEL ADVERTISING LIMITED 


Please write in the first instance with details of age, qualifications and experience 
to David Macmillan, Personnel Advertising Limited, 22 Red Lion Street, London 

WC1R4PX Rease specify arty oxnpanies to which your letter BlrauWrK^ be sent 
end quote ret GRS 610. 


RECRUITMENT CONSULTANT 

Eswbh'shed City -basml rocrunmem spoctallst eeeka ContuJtant/Parhwr to 
join an a shared expanses or prom sharing basis. Blue Chip client fim 
end a spire non b. 

r L tor u5° ,T,0 ?2? a i r “. dy Prart8i"B In the enaction /search/ 
consultancy neifl or anamebvmy having vary considerable connections. 

Please write to: 

Bhabra at Streets Financial UmtaRf 
18 Red Uon Court, Fleet Street. London. EC* 


APPOINTMENTS 
ADVERTISING 
Rate £19.50 per 
single column centimetre 


Financial Times Thursday September 4 19SQ 




Investment 

Portfolio 

Management 


Leading Oy Merchant Bank requires a 
Portfolio Manager to join its expa nd ing 
PensionFund Management Department 

The successful candidate must have had 
several years experience of mixed portfolio 
investment, particularly re latin g to property 
including direct property investment 

Salary level and status would depend on the 
experience of the successful applicant. 

Applicants, male orfemale, should write with 
details of their career to date, stating any 
companies to which their application should 
not be forwarded, to: 

JJXVme, Account Director (ReE. CRS/172], 
Lockyer Bradshaw and Wilson Ltd, 
NorthV\fest House, 

119-12 ! Marylebone Road,LondonNWl 5PU. 


LBW 


IDCKYKR, BRA DSHAW & WILSON 
LIMITED 


EUROBOND EXECUTIVE 


CIRC Limited, a wholly-owned subsidiary of Canadian 
Imperial Bank of Commerce is forming a placement 
group to distribute capital market securities and is 
seeking a senior specialist for the position of: 


HEAD OF PLACEMENT 


The successful applicant will manage the placement 
operation and will have responsibility for direction 
and profitability of sales, trading and investment 
management The applicant will be thoroughly 
f amiliar with relative values of high grade Eurobonds 
and will have spent most of his/her career in 
marketing or investment management of fixed 
income securities and money market instruments. 


Attractive remuneration and benefits package. 


Reply in confidence to: 

J. B. Clark 
CISC LIMITED 

55 Bishopsgate, London EC2N 3NN 


The CENTRE FOR INDUSTRIAL DEVELOPMENT 

(ACP-EEC Convention of Lom6) 

Is looking for: 

EXPERIENCED INDUSTRIALISTS 


Qualifications required: 

—Bachelor or master degress In Industrial Engineering (Mach. Eng.) 

or Businnw Management or Economies or Inauvtrtel Sciences. 
—Citizen of on ACP or EEC country. 

— Perfect In Engtrsti or French and wilting to learn tire other language. 


—Candidates must be in good health end able to travel In tropical 
countries. 


Further qualifications for junior professionals: 


— minimum 3 years’ experience rotated to industry of which 2 years 
in ACP countries; 


intermediate professionals: 


—minimum 6 years’ experience related to Industry of which 2 years 
in ACP countries; 


senior professionals: 

— minimum IB years of experience efrer graduation working in the area 
of industrial d a velopm am— preferably including 10 years working 
d treed y in Industry, hairing reached a managerial capacity; 


—industrial professional experience from both EEC ea well m ACP 
countries with a minimum of 3 years in each group. 


Work will be related to industrial promotion arrangements for training 
and assistance to ACP industries, industry studies, provision of 
Industrial information, marketing end technical assistance, ate. 


Salary levels are good compered to European standards. Four -year 
contracts may be offered to qualified applicants. 

Applications and detailed e.v. with description of professional training 
and previous experience should reach the Centre before September 30. 
1900, and be addressed to: 


THE DIRECTORATE, Centre for Industrial Development 
Avenue Georges Henri 451, 1040 Brussels. BELGIUM 
Candidates who do not meet the above minimum qualifications should 
not apply and wHi not recalva any reply from the Centra. 


INVESTMENT ANALYST 

DUBLIN 


We are seeking a person with a degree or relevant 
professional qualifications to join our equity invest- 
ment management team. 

Ideally, the person will be a practising analyst or 
will have had considerable investment experience. 
The salary we offer will be attractive and com- 
mensurate with experience and qualifications. We 
also offer the normal fringe benefits associated with 
the banking profession. 

Applicants should write and include a detailed 
curriculum vitae to: 

F. J. Healy, Personnel Manager 
INVESTMENT BANK OF IRELAND LIMITED 
91 Pembroke Road, Ballsbridge, Dublin 4 


INSTITUTIONAL DEALER 
AUSTRALIA 


Potter Partners, one of Australia’s leading stock- 
broking firms, has a vacancy in its London office 
for a Dealer/ Advisor to service its international 
broking and institutional clients. 

Applications in confidence to: 

D. T. Clarke 
POTTER PARTNERS 
Estates House, 66 Gresham Street, 

. London EC2V 7AP 




IALY 




STS 


A financial institution in Abu Dhabi requires experienced project 
analysteforoneof ^departments. . 

Candidates should be Arab nationalsand must be project 
oriented economistsorfinancial analysts. . 

Applicants should havefirst dass academic qualifications 
preferably at post-graduate leveI.They will ideally have at least 
five years experience with a reputable organisation Fn project 
appraisal and the associated analytical technique s as w ell as the 
assessment of specific acquisitions and direct investments. 
Candidates must be willing to live in Abu DhabLThe contract will 
be fora minimum of two years, renewable thereafter. Salaiy will 
be negotiable and free of tax in Abu Dhabi. Freeaccommodation, 

transport allowance and medical facilities will be provided. 

Please write or telephone for an application form quoting 
ref.1067/FT,toWLTait 


Tbadie Ross &Ca,Manager}ient Cmsimwts 
Hill House,1 Lrttie New Street London EC4A3TR. 
Tel: 01- 35 3 8011, ext 3185. 


Your Chance to Become 
a Driving Force in Property 


We're looking for able and enthusiastic young people to join our Mortgage and 
Property Finance Department at our Head Office in London. 

By far the most important function is coordinating the activities relevant to the 
purchase and sale of properties which range from office blocks to farms, as wed 
as arranging mortgage finance. 

As a Property Finance Executive you would be a member of a small team that 
structures these deals, and likely to meet whatever companies and local 
authorities are involved, in addition to liaising with our own lawyers and 
surveyors. 

It's involved, complex work, requiring application and thought; documentation is 
usually extensive, and accuracy is aB-importarrt. It calls for much energy in order 
to keep the momentum going in what is usually a lengthy transaction. 

To apply, you should be in your twenties, preferably with some experience in a 
financial or other related field which is ideally. supplemented by a relevant degree. 
Full training will be given orhjob. Prospects foradvancement are excellent 

Initial remuneration will be in the region of £6,500 depending on qualifications and 
experience, plus productivity bonus. Benefits include consideration for low 
i cost mortgage, and non-contributory pension scheme. 

A Please send full c.y. to Nigel Holt, Personnel Department, 

I &. I The Prudential Assurance Co. Ltd., 142 HolbomBara, 

London EC1N2NH. 



Prudential 


Executive Selection Consultants 

BlRMl NGHAM, CARDIFF, GLASGOW. LEEDS, LONDON. MANCHESTER. NEWCASTLE, NOTTINGHAM and SHEFFIELD 


Young Accountant 

Central London, cX9,500 + car 


The position is with a large diversified profitable operating group, which is 
itself part of a major international company. 


* Based at Head Office within a small highly qualified team,the workload is 
heavy, but varied and stimulating. It wiU include the usual range of duties, 
but there will be above average exposure to operational management, 
strategic planning, diversification, divestment and acquisition studies and 
cash resourcing. 


Candidates will be recently qualified accountants, ideally graduates, with 
a good grounding in the basics, who wish now to broaden their experience 
for a period of about 2 years before feeing promoted within the Group. The 
ability to recognise, work on and solve problems with the Tninimnin Q f 
supervision is essential. 


There is a comprehensive and above average benefiti package. 


J.A.T. Bowers, Ref: 21206/FT. Male orfemale candidates should telephone In 
confidence for a Personal History Form to: LONDON: 01-734 6852 
Sutherland House, 5/6 Aigyli Street^VlE&EZ. * 


ASSISTANT MANAGER 
FINANCIAL CONTROL 


c.£12#)0 


’ -Wfe offer an attractive 

f5 ‘ 5 - ' ^tanking induefinga house mortgagesutedyscheme . 

n a *i_ • Pf^rnedical insurer 

? ^n '? 0 throughout the pension scheme. The.successfti appfcantwia 
B^ls^TSBCen^Bo^'s Finance be required to undergo a medical examination. 

SS^v^ mt !Sf^ rf 4 ,ndQn ' is Approved relocate 

responsible ta- monrtonng and co-ordinatinglhe raktitaffsed where appropriate, 

operations of!7 Regional Banks and group • 

subsidiary companies. Applications giving lull details ofsakiv 


Reporting to the Finance! Control Manager, the ' ^^expei^to^iogelhw 

successyap^icantisS<elytohavelWa 
profesionalaaauntBnc^ sdoiessea to:— 
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FINANCIAL DIRECTOR 

^(Designate) 

City £12,000 + Car 

Multi-sets Limited is oae of tie most successful 
bus ness forms companies in tie tTK We specialise 
in business forms for bOdDOf insurance com* 
patties, also in word processing and computer 
forms. 

Due to. the internal promotion of the Financial 
Director we are looking for a qualified accountant, 
age 30-42, as his su&eisor. Multi-sets has a turn- 
over, approaching £1 million. Experience in a 
medium-sized company would, be an advantage. 

The vacancy is City based and the requirement is 
to provide regular management information for 
bnalness control and development. Von would be 
involved in the. preparation of the company’s short- 
and long-term plans and as a member of the com- 
pany's senior management team will be fully 
involved in the, running and direction of the 
business. 

The company is a key member of the Williams 
Lea Group, in addition to a good salary other 
benefits and. opportunities are commensurate with 
those of a progressive group of companies. 

Applications to: 

I B K. Morris, Group Personnel Adviser 

■ WILLIAMS LEA. GROUP LTD. 

B 234/248 Old Street London ECIV 9DD 
B Telephone 01-252 2322 
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Manager 

Securities Department 

City c. £11,000 + Car 

Our client, a Norik American banking- and financial institution is 
seeking a Manager for ihe Securities Department 

The successful applicant will ha veal least 5 years’ previous experience 
and have a good all round technical knowledge of the securities and 
investment field gain ed in a City banking environment. 

He orshemustbe able iodemonstralegoodexperienceof managing 
and training staff. 

An attractive sal ary will be offered, togelherwith a company carand 
other benefits including house mortgage subsidy BUPA,Pension & 
life Assurance. 

Please send details of your career lo daleindicalinganycompanlesia 
■which you would not be interested, to: 

JJkVine, Account Director (Ref. CRS/l 73), 

Lockyer Bradshaw & Wilson Limited, 
North’VfestHouse, 119/12 7 Marylebone Road.LondonNWl 5PU. 
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LOCKYER, BRADSHAW A WILSON 
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MANAGER 

CORPORATE FINANCE AND PLANNING 

Our Client, a leading International Merchant Bank, seeks to appoint 
a Manager with responsibility for Corporate Finance, Banning and 
Special Projects. 

Duties will involve working very closely with the Managing Director and 
the Associate Director in charge of financial services. The position will 
offer exposure to ail aspects of the bank's business, and the opportunity 
to develop the corporate finance activities of a rapidly growing bank. 

The ideal candidate will be in the age range 27-35 years, with afinst-dass 
degree and a post graduate business school qualification, in addition, 
candidates should be able to demonstrate some practical experience of 
Corporate Finance, Banning and Taxation. 

A highly attractive salary and generous fringe benefits will be provided 
together with the opportunity for personal development within the bank. 

Contact Norman Philppt in confidence 
on 01-248 3812 


NPA Recruitment Services Ltd 

: b0 Cheapside' London EC2 - Telephone: 01 -248.38 12/3/4/S •• 


Financial Controller 


London - Victoria 


c£15,000 + car 


Our client is the UX subsidiary (T/O £24m) of a major Swiss engineering group 
with operating units world wide. 

They seek a strong commercially orientated Financial Controller to take full 
responsibility for the finance and accounting function together with the development and 
improvement of in-house systems. 

Reportin g to the Managing Director, this position also has considerable commercial 
involvement, includin g corporate planning and investment appraisal of new products 
and markets. 

. Candidates must be qualified accountants with a practical knowledge of computer 
systems, costing and budgetary control gained within a high technology industry. It is . 
unlikely that the successful candidate will be under 35 years of age. 

Interested applicants should submit full career details stating current salary, office 
and home telephone numbers and quoting ref 806 to Nigel Hopkins FC A 

Michael Page Partnership 

38/19 Sandland Street. Bedford Row, London W.G1. 

101-2420965/81 
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Nigeria 

Financial Controller 

c.£20,000+, house and car 

A rapidly expanding International group offers a tough challenge in its Nigerian fast moving consumer goods 

manufacturing associate company . 

Rased in llorinyou will direct all accounting functions and improve th e accounting proceduresand cbnlrolsina multi-, 
she operation. You must have some 5 years as head, or deputy, of the financial function in a fast moving consumer 
goods company and have worked in a developing country. Aged 35-45 with recognised accountancy qualification 
(CA or equivalent). You must be 100% fit, married (with children of boarding school age) preferred. Joining top 
management you will enjoy a fully furnished three bedroomed detached house with personal staff. One month's 
home leave twice a year. 3 year contract with worldwide openings. 

Please send details of qualifications and experience under reference 157V MS ! FT to: 

Robertjee 

International 
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24 BERKELEY SQUARE LONDON W1X6AR 
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MERCHANT BANKING 


S. G. Warbuig & Co. Ltd. 


. Our international issuing and. international corporate 
finance activities continue to grow and we are seeking young 
executives with the potential to make a sig n i fi ca nt 
contribution to our business. 

Successful applicants are likely to be aged between 24 and 
32 and to have already acquired experience of international 
issues or international corporate finance in London or 
another financial centre. Alternatively, they may be 
professionally qualified in accountancy or law or have a 
business school degree. Relevant post-qualification 
experience and fluency in one or more foreign languages 
would be an advantage and willingness to travel is essential. 

Applications, enclosing a curriculum vitae, which will be 
treated m strict confidence, should be sent to: 

G. E. J. Wood, Executive Director; 

S.G. Warburg & Co. Ltd., 

30 Gresham Street, LondonEC2P2EB. 
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Financial Management 
in Industry 


Arare opportunity for a young, 
qualified Accountant. 
£11,000 -£16,000 p.a. Thames Valley. 


HOARE GOVETT LTD. 

BLUE BUTTON 

Hoare Govett Ltd. require a Blue Button. 
Applicants should have a minimu m of 5 
GCE O’levels, be alert and intelligent, and 
of smart appearance. 

For further information please contact: 

Annette Cnlverhouse, 

Personnel Officer, 

Hoare Govett Ltd., 

Heron House, 

319/325 High Holbora, 

London. WC1V7PB 
Tele: 405 7507 
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DEVELOPMENT 


EXECUTIVE 


CITY 


UP TO £11,000 


This is your opportunity to join a team responsible 
for masterminding the acquisitions and disposals 
of a substantial multinational group, for monitor- 
ing the markets in which the group operates and 
for developing strategic thinking within the 
group. 

We think you will be a numerate graduate in your 
late 20s, iconoclastic in temperament, with experi- 
ence, who enjoys this sort of work and Ekes 
negotiating. 

Please reply imth c.v. stating to which companies 
applications should not be sent, to: 

Box A7 280, Financial Times 
10 Cannon Street, EC4P 4BY 


f \ 

A new approach to 
your career 

If you are an able, experienced executive or professional 
person, yet somehow you are not making the most of your 
poetnmal, perhaps you need a new approach to your 
career. 

We specialise m assessing and developing senior people 
towards personal career satisfaction, to take charge of 
their own fixtures and to make the most of their talents 
atui ip arhwwgf optimum personal and financial 

rewards. 

If you^rrottmtirdy happy vtiih the Wfff your career is 
gwngj'wbynot come and meet one or enr professional 
Career Consultants, withourdutfgeor obligation. For your 

personal, confidential appointment phone 01-637 2238 . 

now. 


FREDERICK 


CHUSID 


4 COMPANY LTD. 


Tkc Combanb id Etoiovc Enlubwi and Qtttr AdnacBmcnr 

London: 35-37 Fiaroy Street W.l. 

A Wc cm rwr an Employment Agency 

rv - - - = 




We Ve lost some of 
our best accountants. 

And we’re proud of it. 

The Technical Directorate of the Institute of Chartered Account- 
ante in England and Wales attracts some of the best young accountants 
in Britain. They welcome the challenge of developing improved 
standards of accounting and auditing.They are often ambitious. 

And they enjoy working in a lively environment 

Not surprisingly, some of our best staff are snapped up by 
discerning employers elsewhere - in practice, industry and research. 

Two are now partners in international accounting firms. 

Othersfind plenty of scope for career development in the 
Technical Directorate itself. For example, four of the top jobs are 
currently held by people in theirthirties. 

With so many opportunities opening up for Directorate staff, 
there is a continuing need to recruit new blood. If you are aged between 
27 and 30 orthereabouts {preferably with a degree and a couple of 
years' post qualifying experience), are earning between £9,000 and 
£11,500 per annum, and have the desire and ability to make your mark 
in the development of new accounting and auditing standards, 
write nowin confidence to: 

__ R G Willott Esq.,Technical Director 

The Institute of Chartered Accountants in England and Wales 
PO Box 433, Chartered Accountants' Hall 
Moorgate Place, London EC2P 2BJ. 

THE INSTITUTE OF CHARTERED ACCOUNTANTS 
IN ENGLAND AND WALES 

It could be your most profitable step in developing a successful career. 


N 



FINANCIAL CONTROLLER 

$50,000-360,000 tax free substantial benefits 

SAUDI ARABIA 


A Financial Control leris required by a Riyadh- based holding company owning 
substantial interests in a number of joint ventures engaged in diversified activities 
including process plants, industrial engineering and construction, general contracting 
and trading, manufacturing, agriculture and maintenance services. 

The Controller will report to the Chief Executive and have the following 
responsibilities: 

* to be responsible for the accounts of the holding company 

* to monitor the financial position of the joint ventures, and also their accounting 
systems and controls 

* to recommend changes in systems as appropriate 

* to be involved in the treasury function at individual company level. 

The successful candidate, probably in his mid -30s, will be a qualified accountant, 
with previous sound experience at a senior level and preferably with experience in 
contracting. Some international experience would be an asset 

Salary will be negotiable with the range $50,000 to $60,000. Additional benefits 
include free modem furnished housing, car and other attractive benefits. 

Pleasesend a comprehensive career resume, including salary history, quoting 1070, 
toW.LTait 


TdiiclieRoss&Ca,hfaria^nertt Gonsiibants 

Hill House, 1 Little New Street, London EC4A 3TR 
Tel: 01-353 8011 ext. 3185 
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Internal AudHors 

Edg ware, Middlesex. Up to £10,000 pa+Car. 

BAT. Stores Holdings Ltd, is the holding company for International Stores, 

Superstores and Argos Distributors Ud, part of BAT. Industries, 

a British based publiccompany with worldwide assets of over £3,600 million. 

The following opportunities offer excellent career prospects within toe organisation:- 


Operations Auditor 


Applicants should be chartered accountants, with a 
thorough grounding in professional audit techniques. 

The position demands an ability to assess toe effectiveness 
of controls over company operations and to gain toe confidence 
and cooperation of management at all levels. 

Experience of large company systems and a computer 
based environmentare essential. 


ED.P. Auditor 

Applicants should be chartered accountants with a sowid 
theoretical or practical background in computing. We run 
IBM 3031 and NCR criterion mainframes together with a variety of 
distributive processing applications driven by mini computers. 

Argos and Superstores are leaders in toe field of in-store system 
development, providing a unique opportunity of gaining in depth 
knowledge of advanced retail applications. 

The ED.P. audit section is currently developing toe use of file 
interrogation software and advances in ED.P. audit techniques are 
kept under constant review. 

Generous provision will be made for staff trainingand education. The range of staff benefits include free BUPA and special 
discounts on a wide range of goods.TraveIIing will be mostly confined to the London area. 

Applicants should write with full details of career to date ortelephoneforan application form to:- 

Mr.J.P. Gardner, 

Personnel &Training Manager, BAT. Stores Holdings Ltd, 

112 Station Road, Edgware, Middx. Tel. No: 01-951 1363. 

B AT STORES HOLDINGS limited 

E3 Reed Executive 

The Country’s most successful Recruitment Service 


INTERNATIONAL INSURANCE 

FINANCIAL DIRECTOR DESIGNATE 

City Neg. c. £20,000 +car+benefits 

Onr cHent, feitnrfed over 50 yrass ago, fecnnenflyaira of tl»kigestpiivalely owned 

TCm nAnm. Wow under vomg- d yffnimr: mfuwnRmftirf . company has exo a nrinfl soma sixfold fatbelart iomyajug anaina 

has cxsatedanBedfioreidlyqialsiied and e^»n*aeedaooQnntaiiHD provide an rffccfisoa^iespandrefinanooifflicQm^^^ 

jnchnEng deeekgmg ccsapgjacsyrieTTgttnd nanagBmgntj^ctUngsweBdigBR Considerable scope wilrb e given to taewmujuj 

^rf^te famahiB p ri Aiwifimliff n andexperieiicefoimprpsrethe T^ lB b^a iidpffif^ncyot^cgganiaalion.^ . 

Candidates «)«* dd he qualified wife a sound knowledge otiasanmoe btnkmgand Lloydslhidenroimg. .Age wfll|a pbaMr ^ 
hetween 35 and 40, although candidates with the appropriate experience and outride this ageiafl^'wiUauo tecaasjasaaai wmt 
the final agreed salazyxeflwrflngespeEifflKaand potential. Asfat^prasonalityi^-beTegaaedto&in wm the existing 

maiagementO&fir personal eiiribirfeswifljadudeaflexibte approach and tlm potential to assanMaitoenlappoiMJ 0 ^ 

months. 

Vrrr f nflar rr penrenri higfa rtr farm pleaSa e nntori Iem Taniisgpn.4ia Strand, London WC2R OKS, 

Teh 02-836 9502, quoting ref. 2960, 


DOUGLAS LLAMBIAS 

Douglas T-lambias flacnriafres Ltd. 
Ac c o untanc y and Management Becmitment Consultants 


Commercial Director 


London 


to £15,000 + bonus + car 


With a turnover exceeding £60m and an excellent growth record from the sale of specialised 
products to industry, this very successful public company will provide you with the stimulus of Board 
level decision making and the opportunity to develop for yourself a rewarding career in General 
Management. In this new, director designate, appointment you will be responsible for all aspects of 
finance, accounting and administration. As a qualified accountant you will have a good commercial 
background including the use of computers, proven administrative experience within a large staff 
environment and a profit orientated approach to business development 

Telephone: 01-836 1707 (24 hr. service) quoting Ref: 0417/FT. Reed Executive Selection Limited, 
55/56 St. Martin 's Lane, London WC2N4EA 

The above vacancy is open to bolh male and female candidates . 


2 ° : 2 -- London- Birmingham -.Manchester Leeds 


ALANGATE 
BANK APPOINTMENTS 

Early retired Bank Clark, ago 55/60. 
for Foreign Exchange Positions with 
Consortium Bank. £5,000 4 
Eurobond Settlements & Deposits 
Clerk. City Investment Bankers, 
age 19/21. £5.000 4 attractive 

benefits. 

Documentary Credits Clerks for 
Consortium and International Banks. 
£S, OOO- £7.000 4 benefits. 

Foreign Exchange Settlements & 
Instructions. 25/30. able to type 
confirmations. American Bank. 
£6,000 4" Excellent benefits. 
Accounts & 8 of E returns, age 244 
familiar with computer systems. 
£ 8 , 000 . 

Internal Audit, trouble - shooting 
dept-, computerised accounts. Inter- 
national Bank, age 244. £6.250. 

For these and many others, ask for 
Della Franklin 
Alengate staff Consultants 
78 Queen Victoria Street 
London, EC4. 

Tel: 01-248 6071. 


FX DEALS (Kuwait) 

To S5Q400 4 Bonus 
FX DEALERS £ negotiable 

LENDING OFFICERS to £14.000 
BANKING MANAGER, AIB 

C £14.000 

SYSTEMS ANALYST C £13.500 
Please contact Mike Pope or 
Sheila Anketall-Jones 
236-0731 

Q. S. Banking J 

Recruitment Consultants 9 

30-31 QUEEN STREET, LONDON EC4 


Hoggett Bowers 

******** Executive Selection Consultants 

BIRMINGHAM. CARDIFF. GLASGOW. LEEDS. LONDON. MANCHESTER. NEWCASTLE. NOTTINGHAM mM SHEFFIELD 

New Business 
Manager - Factoring 

Coventry , c.£8,500 + car 

Our client, one of the largest invoice factoring sendees in the U JC., 
is looking for a Regional Manager for their Midlands operation. He 
or she will be responsible for following up enquiries, assessment of 
potential client companies, and the negotiation apd completion of 
contracts. The ideal candidate will be aged between 28-32, 
finance / marketing orientated, and able to work without 
supervision. A comprehensive training will be given. The prospects 
and fringe benefits are excellent. 

Indira Brown. Ref: 19207/FT. Male or female candidates should 
telephone in confidence for a Personal History Form to: 

LONDON: 01-734 6852, Sutherland House. 

5/6 Argyll Street. WE 6EZ. 


DIVISIONAL CONTROLLER 


Mid Surrey 


to £15,000 + car 


An exceptional manager with good inter-pereonal skills fesoutfit for this demanding 
appoi ntment. Applicants shou Id be qualified accountants , ACM A, ACCA or ACA, aged 
35-45, with comprehensive experience of financial reporting and control,* acquired 
preferably within a US-owned company, and a background in manufacturing industry, 
ideally light engineering. 

Reporting to the Divisional Managing Director, you will be expected to assume 
responsibility for the accounting and administration for all the operating entities of a 
recently established and rapidly growing division of a major international group. Early 
emphasis will be upon the development of a more sophisticated and comprehensive 
system of management reporting and cost control 

This long established company manufactures and markets a unique, range of products 
and related services and has an enviable record of profitability and export achievement. 
Please write briefly or telephone for an application form, quoting Ref: 5371. 
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Management Personnel 

ftecruitment^Setection & Advertising Consultants 
Shaw House 2Tunsgate Guildford Surrey 

GUILDFORD ( 0483 ) 65566 


Investment Analyst/ 
Assistant Fund Manager 


EJedra Group Services, a major, independent 
fund-management group, is seeking an exper- 
ienced analyst who wfll be required to research 
a wide range of major investment possibilities. 

As one of a small team in the investment depart- 
ment to whose deliberations he/she will be 
expected to contribute, he/she will work dosely 
with the U.K. investment manager, assisting in the 
day-to-day management of ihefund. 

Thesuccessful applicant is likely to be aged 
25-30, could well hold a degree or other pro- 
fessional qualification, and will have had at least 
two years' experience of investment analysis. 
Particular qualities required are tfieabftty to 
thinkorjginallyand to communkateatsenior leveL 


This is a new postwhich is expected to 
provide over the years opportunities for further 
responsibilities and advancement within the 
group.Salary will be negotiableand the total 
remuneration package is attractive: 

Applicants are invited to writetoMr. IP.Craze 
at the address below enclosing a curriculum 
vitae and quotirg current salary level 


EJedra Group Services limited, 
Hedra House, 

Tempfe Place, . 

Victoria Embankment, 

London WC2R3HP. 



BUILDING SOCIETY- 
INVESTMENT OFFICER 

Anglia Building Society requires an Investment Officer at 
its Head Office in Norxhampcbri. The salary will be around 
£8,000 per annum plus fringe benefits, including a staff 
mortgage scheme. Responsible to the Investment Manager, 
the job will include dealing in the London Money Markets 
and will involve personal contact with City personnel. The 
person appointed will be expected to assist in the manage- 
ment of the Society’s cash and investments, including the 
portfolio of gilt-edged securities. There will also be 
involvement in syndicated loans and pension fund invest- 
ment 

The person we are looking for will be aged between mid 
20s and early 30s with some experience of stockbroking 
or banking. A knowledge of building societies is desirable. 
The person should have a relevant professional quali- 
fication and possibly a degree in economics or another 
relevant subject. Candidates should possess an outgoing 
personality, together with the ability to communicate both 
orally and in writing at a high level; drive and initiative 
are important Some knowledge of investment accounting 
and taxation would be an advantage. 

Applications are invited from suitably qualified persons 
and should be sent to Mr. R. C. Pinnock, Staff 
policies Manager, Anglia Building Society, Moulton Park, 
Northampton NN3 INL, by 19 September 1980. 



=T. C. COOMBS & CO.= 


OVERSEAS 
SETTLEMENT STAFF 

Due to expansion plans we will have several 
vacancies for first class overseas settlement staff 
in the Australian, Far Eastern, Eurobond and 
Dividend departments. Attractive salaries will 
be negotiated with annual bonus plus non- 
contributOTy pension scheme and other fringe 
benefits. Candidates wishing to apply should send 
brief details of their career, qualifications and 
present salary, which will be treated in strictest 
confidence to: 

Mr. P. Mahon 
T.C. COOMBS & CO. 

Royal London House 
22 Finsbury Square, London EC2A IDS 


THE HERITABLE AND GENERAL 

investment bank limited 

52 BERKELEY SQUARE, LONDON W1X 6EH 

BANK OFFICER 


Salary c. £6,500 


Age: 20-25 


Recent expansion of tfrfs long-estabEshed investment bank 
has created a vacancy for an assistant to the Manager to 
help -with aH aspects of the many hanking operations. A 
good dearing-bank background wiH be an advantage, and 
candidates should enjoy the variety of working in a small 
professional team. 

Applicants, who will be expected to demonstrate initiative . 
and the ability to progress with the minimum of supervision, 
should apply to the. Manager enclosing a comprehensive . 
curriculum vitae. 



and at 26 West Ida Sieet, GlasgowGl 2FF (041-226 3I0U 
3 Coates Place, Edinburgh KH3 2AA (031-225 7344) 


Accountant/ 
Compaq Secretary 


Mayfair 


cJ 34 y 000 


Qnr client is a fast growing pubfic company in the comment prop erty 
business vrith its head office mnewprerinses inthe heart of bustfingMayfan; 


London. 


The company requires an enthusiastic qualified accountant aged around 30 
Who would enjoya high level of involvement in the day to day management 
and development of the business. 'Son will be directly respo nsible to the 
Tpatiag^ dffgrtorforallagxinnting and secr e tar ial d i rties, wim active partici- 
pation in the preparation of cash flow projections, financ i al appraisals and 

, -n l ] ■ P fl.niminw rttigr w i inff vl PaiWV 


arrnnm canmeet the expanding needs of the company 
Mease send concise personal, career and salary details, or apply jbr an appBr- 
cation farm, quoting RefiAC 500 to: 

wc Giffiland, ThooitonBakerFetsaiJ^ 

Fairfax House, Fnlwood Place, London WQV 6DW 
Telephone: 01-405 8422. 

A membeoftfag M anagem ent Co nsu ton tsAosociatioO 


CHIEF ACCOUNTANT 


City 


from £11,000+ car 





Our client is. a successful and growing business whose principal activity is the 
transaction of life assurance. The company is a subsidiary of an American 
corporation and has been established in the UK for some years. 

The Chief Accountant will report to the Managing Director and through a small 
staff will be responsible for all aspects of accounting and financial reporting. 
Systems are computerised and a more powerful in-house machine win be 
installed later this yean . ’ 

Candidates must be qualified accountants witoknowledgeof ffie assurance ora 
related activity. The preferred age is about 30 and experience in department 
management and system development is highly desirable. 

Initial salary wfl) befrom £11,000 and other benefits irriudea cat; annual bonus 
related to performance and mortgage assistanca Applications should be sent in 
confidence to D.W.E. Appe quoting ref FT/115/Agiving an outitoe career history 
and brief personal delate to the address bekw. 


Ernst &Whmney Management Consultants 
57 Chiswel] Street, London EC1Y4SY. 


£ 16£50 


Senior Accountant 

+ car and major benefits 


s 


A n additional caree r opportunity has arisen for a qualified and competent 
/■ accou n t an t to join amajor UK cl Raring bank in London to fulfils prime role in 
-d- J_ its Overseas Division which employs more than two thousand staff wi thin its 
central offices and branches throughout the country. - 

The successful applicant will be. responsible Tor providing a high level degree of 
expertise in the financial and accounting functions for the Division, and in particular, 
for assistance, design, implementation and subsequent operation of the proposed 
computerised accounting and information system which is due for development, in tiw 
near future. 


senior management of various disciplines and in view of the importance of this 
appointment, it is unlikely that candidates without giffiwpnt. knowledge and 
experience of accounting within an infenaatfonal banking environment will be 
considered. 



Please write in confidence for further details 
and application farm to Michael R Andrews, 
Executive Selection Division, Southwark 
Tbwers, 32 London Bridge Street, 

London SE1 SSY. Quoting MCS/7017. 



nee , 
atemouse 

Associates • 


INVESTMENT TRUST 
MANAGER 

THE TOR INVESTMENT TRUST LIMITED, - . ■ . 
a self -administered s^Iit-level Trust based in Swansea seeks to appoint a 
reSre S in mid^siT^ fn>m ^^ t Mana S^ Director who te^diie to 

The position entails overall responsibiity for the day-to-day management 
®fJ5 e Company including supervision of the registration and ai^mtine 
an accountancy. qualification or background is desirable in 
addition to . investment experience. • . 

a ? e k y ears - The position carries prospects of a seat 
dUe C0UXSe S3hjry iegotial>le - PeM^^ngenS 

with full details o/ ond experie^ 

Managing . Director si 
_^TkE TOT INVESTMENT TRUST LIMITED ’ - - - 

G.P.O. Box No. 3, 6 Caer ^ree^~Swansea RAl ^iS^ : 
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lfljgg&3years, Soc&tS (^feafeShnfc{S|gCT&d TAnfted has 
established fcheleadingBankisg organisations in the 

Tedetatfou. 

Set up in 1977 ia association with Sod6t6 G£n6ra]e of France, the Bank 
has five nationwide branches — a number which will double before the 
end ofl98L T&s dramatic expansion is the result of an aggressive 
marketing policy and the introduction of a real-time computing system 
which is, perhaps, the most sophisticated on the African continent. 

The further development of the Bank now depends heavily on the 
introduction of new managerial talent. 



with suitable qualifications and experience are urgently required to fill 
a variety of semor/middle management roles. 

In addition to Nigerian nationality the essential Teqn i r em ents are 
degree level qualifications in a relevant discipline, sound post-graduate 
. Banking experience and genuine managerial ability. 

Salaries and conditions of employment will fully reflect the seniority of 
the positions and all reasonable expenses incurred in returning to 
Nigeria will be reimbursed. 

The Bank has appointed Professional & Executive Recrmtment to 
handle the initial stages of this assignment. All interviews will be held 
in theU JC.For details, please telephone in strictest confidence, Ken 
Close atPBS Sheffield on 0742 77556. 


Professional 
& Executive 
Recruitment 



MANAGING DIRECTOR 

: £25,000 plus 

A UK-based international company seeks a Managing 
Director for. a major UK subsidiary company engaged 
primarily in manufacturing and distributing engineering 
products. 

The position also carries responsibility for considerable UK 
exports and some overseas interests, the total turnover 
involved being in excess of £100 million. Office location is in 
the North of England. 

The successful candidate is likely to be aged 40 to 50, and 
to have had substantial international expenence atthe most 
senior level in a steel-processing industry. 



intercepted and your instructions noted 




IWT 

I VV JL executive Recruitment & Selection 
- 40 Berkeley Square London WiX 6AD 01-629 9496 


Qualified 
Chartered Secretary 

c£10 j 000pa Central London 

A company managing the investments of investment trust companies, 
pension -funds and other organisations requires a Chartered Secretary to 
join the Secretarial Team. ... 

He/she aged 27/31 must be a qualified ACIS experienced in all aspects of 
Company Secretarial duties. Previous experience in the City ts desirable. 

.Excellent benefits include 5 weeks holiday pension scheme etc: 

Appficatfons'm confidenceto Brian luxton quoting reference 

number 6630. 


Mervyn Hughes Group 

2/3 Cursitor Street, London EC4A1NE 
Management Recruitment Consultants 


01-4045801 



fiS 


Senior Appointments 


ACCOUNTANT 


WEST END 


£10,000 + CAR 


Our clients, & prominent British Engineering Company with a , 0.00m turn over. 
fiav» a vacuity for an Accountant to join a young, fast-moving team based m 
their SWI Head Office. 

Duties will indude the preparation of monthly consolidated accounts, casting 
systems development and the provision of management inrormanon to tne Board. 
Tins presents an ideal opportunity to use sound accounting **® w *?“8* ,of 
the right person the promotional prospects are excellent, Ref. *5l/i 

Contact Gordon Montgomery or Christopher Dealngton 
on 01-588 5105 


^ ACCOUNTANCY PERSONNEL SENIOR APPOINTMENTS 

41 London Wall, London EC2M 5TB. 01-588 5105 



15 


Company 

Accountant 

ybMgGradudteCJL 

City - DiscountHouse 
cn0j000+car&l benefits 


The Company a long established member of &e Applications, which wiH be treated in strict 

London Dificonst Marker, wishes to appoint a confidence, shonid contain releraat details of 

young accountant to its management team, initially career and salary progression, age, education 
as Company Accountani/Assistaiit Secretary and qualifications. 


Apart from being technically proficient in 
accounting, taxation and some secretarial duties, 
the person appointed must be willing to become 
acquainted with all aspects of the Company’s 
business in order to play an active operational 
and management role in due course. The 
appointment is viewed as a long-term career 
opportunity with excellent prospects. 

Candidates shonid be 25 to 28 years of age, 
with a good degree and CA or AC1 qualification. 
Those still ia the profession will he considered 


Please write' to Alan Crompton, quoting reference 
910 /H on both envelope and lefiec 


Deloitte 

HaskinsSefe 

Management Consultants 

128 Queen Victoria Street; London EC4P 4JX 


UNIVERSITY OF BATH 

RESEARCH OFFICER IN 
ACCOUNTING 

Raqufrad far joint School o t Men- 
ag»meirt/R«gional Health Authority 
inv»*riflSK<on inis control a ovftf 
Capital axpandilura programmes. 
Applicants should be qualified 
accountants: University degree de- 
sirable, but not essential lor person 
with appropriate posi -qua I living 
experience. Appointee may submit 
work lor a higher degree. The 
appointment le lor 2 years from 
January 1981 (or earliest convenient 
date) st a salary up to CIO.SOO 
according to qualifications and 
experience. Further particulars and 
application terms Iron the Personnel 
Officer. University of Bath. Bath BA2 
7AY quoting reference number 
80/123. Applications to be received 
by 28th September 1380. 


STOCKBROKERS 

TRANSFER CLERK 

Expending Birmingham firm 
require an experienced Transfer 
Clerk. Salary negotiable pips 
bonus scheme. 

Appl ications ro 
Boa A. 7785. Financial Timas, 

JO Cannon Street. EC4P 4BY. 



Financial Controller 


Cheshire 


Grca £16,000 4- Cor 


The need is for a professional manager with sound business acumen to optimise profits and return 
on investment of a £25m subsidiary of a leading American corporation. All financial, company 
secretarial and administrative services required to meet statutory, corporate and local company needs 
are p rimary responsibilities. 

Reporting to the Managing Director, the appointee will control a staff of 22 and be a key member of the senior 
management team. Previous industrial financial management is essential. Knowledge of 17. S. accounting 
puctices and experience in a capital intensive processing environment would be ideal. The operational demands 
tit the job necessitate mobility and success will create career development opportunities worldwide. 

First class employment conditions include a n"»-^» nr rih | if»rypgnsmnscb emganii aggngroiis relocation 
package is available. 

Male or female candidates should send \\ I 1 I J| 

thar de taile d curriculum vita* quoting zef: 350/FT “'*lCW3nCl 


t 24 Manchester Road, 

Wilmstavv{ 

WWWKfWWWW WWWW Cheshire, SK9 IBG. 



^partners 

* trxcncl cm. 


Bm mnTiwit , /&jwlihn. 


Telephone: (0625j 532446.(24Houis!. W 



FINANCIAL CONTROLLER 

NIGERIA £20, 000 Tax Free 

A successful and rapfcSy expanding company wMi manufacturing, 
I nyiortng and marketing activities seeks a qualified accountant to head 
te finance function. Repotting to and understudying the Managing 
Director, the successful candidate wll be completely responsible far the 
day to day financial accounting side of the company and wfil be required 
to set up a new management reporting package. Good prospects for 
general management. House, car etc. provided. 

OPERATIONALAUDIT 

BERKS To£11,000 

Due to internal pro mo tion, a leading U.S. consumer goods company 
seeks e young qualfied accountant This is not a “tick and hash" audtt 
role, nor does E demand Mgh travel. The work has more In common with 
management consultancy, fewotviig Investigations of a business 
nature. Since the departm ent is used as a career development spring- 
board. applicants must score highly on appearance, personality and 
comnuBiicalJvB slabs. 

FINANCE MANAGER 

ESSEX c£10,000+Car 

Are you a qualftad accountant whose background combines an 
apflh irie for taxation and computerised systems with commercial 
awareness and management skBs? If so, this subskSary of a weR- 
known UK industrial group could have you n mfod as the person they 
seek lo provide a comprehensive financial service which hdudes 
reviewing end knprovtog accountfog systems and overall businass effi- 
ciency as well as the control of 11 staJL . 

OVERSEAS PROSPECTS 

HANTS To £10, 000+Car 

Out client operates an international trading company and Is part of a 
large British corporation. Jointog a small team, the Job hokJer wM help 
co-onfinate Ihe boDib financial reporting systems of the company. Ha or 
she wfll be Involved In strategic plans, forecasting, and budgeting as well 
as Ihe ana^sls and preparaflon of management and financial accourta. 
Promotional prospacte are moat Uksly to arise in overseas unto. 

SYSTEMS 

BERKS c£9,500 

For the quafified accotrtart un*r30 who has already, In adefittontoa 
sound financial backpound, some industrial experience of systems 
development and design and wishes to specialise further, this Is an 
opportunity not to be missed Your task with this U.S. service company 
wfll involve smoothing the introduction of a new mini computer, evaluat- 
ing the use of time-sharing and provfcGns * management information 
service in areas such as marketing. 

Lse House, London VrfeU, London EC2Y 5AS Tel.OV-606 6771 


ROBERT HALF 

Accountancy & Financial personnel specialists 


INTERNATIONAL AUDIT to $35,000 BRUSSELS 

An A J»»rica» mutH-markat high tachntOogy organisation requires a 
high vrada qualtftad accountant for tha European HQ In Brussels. Tha 
work win Involve financial systems review end operational audit at 
senior level, with tuctsnstve traval tor e limited period, leading to 
opporeoiKty for party promotion into financial management. Fluency 
in English plus one other European language is necessary. Salary is 
negotiable. Travel expenses are generous. (Ref. 6531.) 

FINANCIAL ACCOUNTANT c. £9,500 LONDON (CITY) 

A major international Insurance broking group requires a young sail * 
motivating ACA to join the Group Financial services teem. There are 
wide-ranging responsibilities and prospects ore excellent. (Ref. 6532.) 
Please telephone or writs to; 

D. G. Muggerldgs. 

MSRVYN HUGHES ALEXANDRE TIC (INTERNATIONAL) LTD., 

2/3 Curshor firmer. London EC4A INfi. Trt; 01-404 SI01, 
quoting reference number. 


MANAGEMENT ACCOUNTANT 
OIL COMPANY - MAYFAIR 

We are an independent exploration and production company with 
extensive interests in the United Kingdom. 

The Management Accountant will he responsible for cuh^ manage- 
ment and for che company's normal accounting function. In 
addition, he will participate in the formation of joint ventures, 
reviews of acquisition possibilities and planning- 

You are a Chartered Accountant with sufficient professional 
experience earning dose to £ 10.000 and looking for a demanding 
and exciting carter with a small, growing axnpiny. 

Please call David Hooker 01-408 0108 


FINANCIAL ANALYST 

An international oil trading company In Knlghtsbridge invite 
applications for this position. Applicants should have good 
commercial experience, a good knowledge of bookkeeping and 
an understanding of international trade. An analytical mind 
xnrf pleasant ™anmn* also important. Knowledge of German 
and/or French an advantage. Top salary, lvs and bonus 
scheme. 

Flense send CV and, if possible, daytime telephone number to: 
Bax A72B7, Financial Times, 

10 Cannon Street, £C4P 4BY 


PROJECT 

ACCOUNTANT 

Line Management in Short Term 

Berkshire c £11,000 neg. 

THE COMPANY, which is part of a diversified multinational group, is a " household- 
name ” commercial organisation with a turnover well in excess of ££ billion. 
A sustained policy of aggressive expansion is currently being implemented. 

THE VACANCY, reporting straight to die Financial Controller, will initially entail 
a number of key non-audit projects to strengthen and improve the financial 
accounting area. The successful candidate can expect to enter a senior line 
role in the short to medium term, which is likely to carry a company car* 

CANDIDATES should he qualified accountants with some post-qualification 
experience. Personal drive and leadership are as important as technical ability! 

PROSPECTS in this unusually dynamic environment are quite outstanding for those 
with above-average ability. The Company is a long-standing client and can be 
strongly recommended to career-minded executives. 


Please apply: 

Nigel Halsey. Career Plan Ltd. 
Chichester House. Chichester Rents 
London WG2A 1EG 
Tel: 01-242 5775 



PERSONNEL CONSULTANTS 


CROCKER NATIONAL BANK wishes to recruit a 

FOREIGN EXCHANGE DEALER 

to join its expanding London team. The idea! candidate will be 
aged 24-34 years with a good standard of education and have at 
least 3 years active dealing experience. 

A competitive salary will be offered commensurate with experience 
plus fringe benefits normally associated with a first class Banking 
Institution in London. 

Applicants should write in complete confidence giving full 
details of their education, employment, present position 
and salary to : 

Mrs. Helen Thomson, 

Personnel Officer, 

Crocker National Bank, 

34, Great St. Helens, 

EC3A 6EP. 


EXECUTIVES 

Over £10,000 

Today isa good day 
for making a fresh start 
■ your present job bcfcfe- 

* Interest 
* Prospects 

* Salary advancement 
sod you want r- 
*A better salary 

* New challenge 

* More interest 
Then don't wait any 

longer. 

Telephone us now fora 
cost free assessment 
meeting and let Europe's 
most experienced job 
search organisation 
take a hand in your 
_ futu re-call _ 

Percy coims a Co. 

01-839 2Z71 

140 Grand Buildings, 
Trafalgar Square, 
3ndonWC2. 


MP 


MkaFtpe 

Mar*ya«WTQjappcHniate 

MONEY 

BROKERS 

We eftefc tor various tiTientt 
experienced Brokers hi Currency 
Deposits, Foreign Exchange and 
■Iso in Commercial. Interbank 
end Local Authorities. If you 
hevs relevant experience end era 
currently employed with Money 
Brokers, pfesso oonttet us for 
further details. 

Mike Pope 
236 0548 

QD-31 CkjeeniaU-L-eu London EDtt 


EXCEPTIONAL BERMUDA INSURANCE 
OPPORTUNITY FOR LLOYD’S BROKER OR 
UNDERWRITER 

An international insurance underwriting group 
wants an aggressive, promotable VP. Produc- 
tion to develop its book of business with concen- 
tration on U.S. direct casualty accounts. 

Ability to deal on an equal basis with major U.S. 
Brokers and experience in negotiations on 
larger accounts is essential. The successful 
applicant should have a proven record of 
developing and marketing innovative plans 
through key brokers and will have travelled 
extensively in the United States. 

The Group currently writes U.S. E & S casualty 
business and is approved by NAI.C. and in most 
States. 

Compensation package includes excellent base 
plus good performance incentive, full car 
expenses, housing allowance and generous 
employee benefits. This position would be 
attractive to those now earning U.S. $60,000 or 
equivalent. 

Please unite in ccmffdece to: 

The Insurance Group, Bermuda 
c/o Bogs A 7288, Financial limes 
10 Cannon Street, EC4P 4BY 
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Corporate 

Account Executive 


Manchester 



Citibank has long been established as one of tie most 
successful international banks operating in the U.K. out of London. 
Having opened a branch in Manchester last year, we wish now to 
recruit an experienced corporate account executive to join our team 
and develop more fully the range of business relationships 
established in the North of England. 

You will already have extensive lending experience, coupled with 
a belief in the need for professional marketing as well as technical 
competence in banking. You should be aged between 25 and 40 f 
preferably have some knowledge of the local business environment, 
and possess a university degree or equivalent professional 
qualification. 

Salary is highly competitive, and the Bank offers an excellent 
range of benefits together with relocation assistance where 
appropriate. 

Please apply in writing, stating full details of career and salary, 
to David Macleod, Citibank NA, 336 Strand, London WC2R 1HB. 


CITIBANK* 


Group 

Management 

Accountant 



N.E.London tofl^OOO+car 


West and Southwest London 
about £11, 500- + Car 


Adisfinguished manufacturing group 
with a nine figure turnover and an excellent 


the financial director for all management 
accounting and associated systems. There 
is considerable scope for a personal 
contribution to efficiency and profitability. 

-Candidates should be qualified 
accountantsagcd say 54-59 (extremes 30- 
50) with substantial experience of computer 
aided management accounting in a major 
industrial operation. Prospects include a 
board appointment in the majormanu- 
facluring subsidiary. 

For full job description write in 
confidence to John Courtis at 78 Wigmore 
Street. London W1H 9DQ, show ing clearly 
how you meet our client's requirements, 
quoting 7062/FE Both menand women 
may apply. 


With several household names in its product range air client is a 
substantial supplier to the DIY,. building and construction industries 
employing some 1 700 people in several locations. Turnover is 
currently around £30m. 


Reporting to the Financial Directorthis position offers wide 
responsibilities including the management of over 40 staff, financial 
accounting, cash management and reports, and information, i ne 
Financial Manager, male or female, will also be involved with such 
business problems as the development of computer based 
accounting systems, and the effects of changes in legislation. 

We will principally be looking for ajrecognised accounting 
Qualification, at least 2/3 years post qualification experience and 
staff management responsibilities. 


Please reply in confidence, quoting Ref. U884/FT giving concise 
personal, career and salary details to R.G. Billen — Executive 
Selection. . . .. 


Sales and 

Marketing Director 


John Courtis 
..and Partners..*’ 


> y MS 


Arthur Young Management Service* 
RoSa House, 7 Roll* Buddings 
Fetter Lane, London EC4A 1NL. 


Northwest £15,000 

Our client is one of the major bedding manufacturers who 
has a reputation for quality. 

This Board appointment will have complete responsibility 
lor the direction and development of the sales and 
marketing function in order to achiev e planned growth to 
a wide range of retail outlets. 

It is essential to have held a senior sales and marketing 
appointment in the consumer durable field wit & a proven, 
record of success in developing sales throughout the UK. 
Salary wiH be £15.000 plus can 

Candidates, of either sex, please apply for an application, 
form to D. G. de Beider, Knight U*egenstein. limited, 
SL Christopher House, ZY7 'Wellington Road South, 
Stockport, Cheshire SK2 GIX Telephone: 0G1-477 8SS5. 
Reference: 6S33S. 


Management 

Accounting 


Financial Director 

London c£30,000 


A multi-million pound t/o division of a major 
industrial group monitors the financial affairs 
of its branch offices from a small, compact H.Q. 
situated to the west of London. Internal pro- 
motion and increasing sophistication have 
created the need to augment the team. 


W Knight V\fegenstein 

Executive Selection Consultants ■ Management Consultants and Consulting Engineers 
London * Stockport (Greater Manchester) 

Zurich ■ Dusseidorf - Madrid * Paris • Stockholm - Vienna ■ Chicago 


Divisional 

Management Accountant 
c £11,500 


CONFIRMING HOUSE 
OPPORTUNITY 


ELDERS, experienced and successful large international traders, offer an opportunity in their 
London office for a senior experienced officer aged up to mid-30's who preferably has been 
working in a confirming house business and with a proven track record. The successful 


applicant will be mainly working for our wholly-owned subsidiary Elders Finance and investment 
Company, a well-known merchant bank in Australia. In the context of our UK operations, we 
are primarily interested in developing to confirm purchases of overseas buyers of UK exports 
to any country and UK buyers of Australian exports. We require an officer to take charge 
and build up such an operation in Britain who would ideally have had at least five years' senior 
experience in a similar position. Our group runs a successful international trading and merchant 
banking operation in Australia mainly with regard to trade emanating from that country to 
Britain, the Continent of Europe and to the countries bordering the Pacific and Indian Oceans, 
and in association with our offices in the Far East and Middle East. We seek a younger person 
capable of assisting us build on this trade at this end. Salary and terms negotiable. 


Apply in the first case In strict confidence to: 

Colin H. Price, London Manager, 
Elder Smith Goldsbrough Mort Limited 


3 ST. HELEN’S PLACE, BBHOPSGATE, LONDON EC3A 6AX 
Tel: (01) 588 5201 After hours: Esher (78) 62438 


This post calls for a qualified accountant aged 
26-35 with industrial accounting management 
experience gained in a computerised environ- 
ment of a large industrial complex. The per- 
sonality to influence non financial types and 
the ability to communicate effectively at senior 
levels are - vital attributes. The role is de- 
manding, varied and interesting and includes 
the preparation of statutory accounts, the 
compiling of profit projections and the pre- 
paration of financial management information 
using modem accounting techniques. 

Please write, in confidence, with full career 
details to I. M. G. O'HARE, MANN MANAGE- 
MENT, 124 New Bond Street, London W.l. 


A Financial Director is required for a leading Oil Service 
company. Experience of raising finance in different 
financial centres would be useful and knowledge of the 
City and its institutions is essential 

Candidates should have an accounting, economic or 
banking training and should be familiar with the tax, 
accounting and financial problems of complex multi- 
national groups. Previous experience in a similar role in 
industry would be an advantage. ; 

International travel will be necessary. The appointee will 
report directly to the Chairman of the Group. 

A substantial salary will be offered to the successful 
candidate and the other terms and conditions of 
employment will be commensurate with a senior Board 
appointment. .... 

Applications with a full c.v. should be forwarded to 
John Goodger, Financial Strategy Limited, 25 Bedford 
Square, London WC1B 3HG. 




management gr * 


AMERICAN BANK 
ACCOUNTS CLERK 
c £6500 plus mortgage 
To |Oin their expanding 
young City group. Excellent 
opportunity lor banker with 
knowledge of Bank of 
England returns end e»iemal 
reporting. 01-728 4233 


cimvu A 


OPERATIONS/ADMINISTRATIVE 

MANAGER 


The London-based Commodities Sales Office of 
an international investment group requires an 
experienced person, fully conversant with com- 
modity operations with emphasis on U.S. markets. 
Experience must include all operations functions 
such as cashiering, bookkeeping, wire and order 
procedures, combined with an understanding of 
U.S. regulatory bodies’ procedures. The successful 
candidate, educated to degree standard, with 
accounting qualification, should be registered 
with the C.F.T.C. Salary circa £11,500 plus usual 
fringe benefits. If you have these qualifications 
we would like to hear from you. 


SYNDICATIONS OFFICER 


A leading a pa d a lire d Consortium Bank currently seeks an individual with 
proven flair and ability, gained within the syndication market. The position 
offers outstanding scope for advancement end the remuneration package 
will concord with the experience ot the successful candidate and railed 
the importance of the posL 


COMPANY SECRETARIAL ASSISTANT 


A fully qualified A.C.i.S. with a minimum of three years' post qualification 
experience achieved within an international Bank or financial institution 
is required by a leading Merchant Bank to assist In the Company 
Secretarial department. A highly competitive salary in the region of 
£9,000.00 together with normal fringe benefits package will be offered to 
the successful candidate. 


CREDIT ANALYSTS 


The expansion programme currently being administered by an International 
Consortium Bank results in the need to appoint two additional Credit 
Analysts. Three years' credit exposure, together with a deersive approach 
to lending prepositions is a pre-requisite. Excellent starting eatery circa 
£9,000.00 and attractive fringe benefits package offered. 




For further details please contact: 
MRS. YVONNE EMMERSON-F1SH 
01-638 2901 


ERA 


EMMERSON. RECRUITMENT ASSOCIATES 



WELCOME TO CANADA 


Interested in gaming direct access 
to CANADIAN recreational and 
investment real estate market? 

We are searching for succvaslui 
representatives in Europe. 

We offer IB years of CANADIAN 
experience, and excellent bank 
references. 

Our inventory and generous com- 
miss/on arrangement allows you to 
Stan selling, immediate!,. 

Telex essential. 

Real estate background not neces- 
sary. We will tram. 

Please writs in confidence, giving 
complete background end telephone 
number to: 


Canadian Sales Representative 
Station ** K." Box 53 
Toronto. Ontario, Canada, M4P 2G1. 


Our president will ba in Europe 
and of September for interviews. 


FINANCIAL INVESTMENT ADVISOR 
TECHNICAL INVESTMOTT ADVISOR 
ECONOMIC INVESTMENT ADVISOR 
CORPORATE PLANNERS 
STRATEGIC PLANNING ADVISOR 
OIL INVESTMENT ADVISOR 


PROJECTS DEVELOPMENT ADVISOR 
Required by Middle East Oil Co. 
Overseas Family Status Contracts. 
Extremely attractive terms and con- 
ditions o! employment. 

Reply in confidence fo: 
SEAFOR ENGINEERING. 

SeaFor House, 22 Lower Hilfgate. 
Stockport. Cheshire. 



As the Company’s most senior professional engineer the Director is responsible 
to the Group Board for the provision of a total engineering service. 

Based at Nottingham, the Engineering Group employs nearly one thousand 
people in a wide range of activities covering the Retail and Industrial Divisions 
and the Company's extensive Central Services. 

For this appointment a graduate mechanical/electrical engineer is sought, over 
forty, with substantial senior management experience, broad-based rather than 
specialist. Relevant background could include a successful period of general 
management within a small to medium engineering operation. Candidates will 
currently be at Chief Engineer or Director level in a multi -milli on pound manu- 
facturing operation within the pharmaceutical, chemical, food or a s imil ar process 
industry. 


DUS 


The appointment offers considerable scope in an increasingly multi-national 
environment; salary andbenefits will be very attractive. 

Please write with brief details to J. L. Muncey, The Boots Company Ltd.. Head 
Office. Nottingham NG2 3AA, 


Please write, enclosing curriculum vitae, 
strictest confidence to: 


Box A. 7289, Financial Times 
10 Cannon Street, EC.4P 4BY 


EUROPEAN ADVERTISEMENT 
SALES REPRESENTATIVE 


A vacancy exists for a European Advertisement 
Sales Representative who will be. based in London. 
A good knowledge of European business and fluent 
Spanish are required. Salary dependent on 
qualifications and experience. 


Applications, accompanied by a curriculum vitae , 
should be forwarded to : — 


Miss Fionula O’Hara 

European Advertisement Department, Room 414 
Financial Times, Bracken House, 

10 Cannon Street, Londou EC4P 4BY 


IESANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


“NEWLY QUALIFIED 
ACCOUNTANCY 
APPOINTMENTS ” 


THURSDAY 25th SEPTEMBER 1980 


The Financial Times has arranged with the Institute 
of Chartered Accountants to publish a list of those 
candidates who were successful in the recent Part, II 
examinations. 


We propose to publish the list in our issue of Thursday, 
25tb September, 1980, which will also conltia several 
pages of advertisements under the heading of "Newly 
Qualified Accountancy Appointments." 


Advertising rates will be £13-50 per single column 
centimetre. Special positions are available by arrange- 
ment at premium rate of £22.00 per s c.c. Copy date 
is Friday, 19th September. For further details, including 
reprints of previous features, please telephone 01-248 
4601 or 4S64 ((Erect Hues). 


Newly Qualified Accountants, especially Chartered, are 
never easy to recruat — don’t miss this opportunity! 


FINANCIALT1MES 

EUROPE’S BUSINESS NEWSPAPER 


STERLING DEPOSIT BROKERS 


Following the acquisition of NOLTON MONEY 
BROKERS LIMITED and in line with our 
expansion plans, TULLET & RILEY INTER- 
NATIONAL LIMITED have vacancies for 
experienced 


INTERBANK 
LOCAL AUTHORITY 
& COMMERCIAL BROKERS 


TECHNICAL SALES ENGINEER' 




London based company seeks executives with technical education, 
in Chemistry or Engineering. Additional advanced education in 
business helpful. Applicant must have minimum, of 5 years 
experience in the petroleum industry with a record of international 
dient contacts. Previous overseas assignments desired. 


to 


Candidates mutt be able to communicate with, top level personnel 
in the oil industry and be able, to make technical and economic 
evaluation on clients’ production /supply capacity and requirements. 
Extensive travel will be required; 


Salary and benefits offered are commensurate with the standard 
of competence required. Persons Interested should send application 
with c.v. to Box A 7290, Financial Times. 10 .'Cannon Street EC4P 
4BT. 


Apply in confidence: ■ 

The Company Secretary 

TULLET & RILEY INTERNATIONAL LIMITED 
Ormond House, 63 Queen Victoria Street, 
London EC4N 4ST. Tel: 01-236 5760 


FUND MANAGER — City — Hong Kong 


to? see* two ln*Mtment Manages In their law twenties to Inin respectively 
a leading merchant bank In rne Clt, and a Hons Kong based Investment company. 
Ideally you will be a Graduate from a loading University and hava ofthcr an 
ACA or Stock. Exchange mialiftcatton. You will have gained experience In an 
accepting house or leading stockbroker. Above average communication Mils 
reaulred. 


PletK ring Olln Barrv on 01-383 IBM or writ* to Urn at Overton 
Shlrtcv and Barry (Management Consultants). 2nd floor. Morlev House. 26 Hoi been 
Viaduct. London EC1 A 2BP. 


NEWCASTLE UPON TYNE 
POLYTECHNIC 
finance Division 
FRANCE OFFICER ’ 
(P02 (4-10) ) 

A qaaiMed Accountant ia required 
lor iMssofer position with direct 

ggsraua.-;** 

wM include advice end 
******** In respect ot Ananee 
-ooiicyaM plena mcJodtag . gbe 
preparation oT forecasts and ni- 
*reH as ressonslbfltty lor 

SUSS* 

WJC salary and eoediHene; 

PO 2 ffc-10) SIOJBa-fcmSS p.J. 

(currently under review} . 
for further dereHs and ap o Hca a w i 
*v I9*ti Septan. 


hw^TSBO. daae call gorM *oor 
aarvtee fOtar. 23126) 
or send a.— stamp'd addressed. 

wnVMNC bBi ... 

. Tjic Pcteonaer omctr. ' 

. Nwwas»eaoon-i>ne Potyteowfc. 
Ettjaoa Bora lag, . ■ 

Htlsoa Place. 

Newcastle 'upon Tyne NEI 8ST. 


APPOINTMENTS 

WANTED 


SALES OR 
MARKETING 


1 *m a. 29-year-oW married 
«dy who also has a degree in 
economics, speaks four lan- 
guages. and enjoys selling. I 
have just returned from abroad, 
anil I tedC'tf position in sales or 
marketing, preferably 'London 
or west towards Reading. If you 
.are seriously mtereeted. please 
write: 

Box A7291, nhaneb/ .Timas, 

70 Cannon Street. EC4P 
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EDITED BY MICHAEL THOMPSON-NOEL 


RESEARCH AND SAFETY STANDARDS 


The terror in a toothpaste tube 


OPtB OF t fie recurring ■ night- \ toy notion of what it’s all cream sales and various meas- assume that a cause and effect 

mares faced by marketing- about, • despite the fact that, ures of weather sudi as air relationship exists in this in- 

managprs is the chance of some- although endless sophistication temperature, hours of sunshine, stance- 

one, somewhere, discovering 3s possible, the basic mechanism, rainfall, and so on. and may In many cases » is difficult 
some awful side effect produced and &e various drawbacks of arrive at the conclusion that an 

by the consumption or ute- of - the approach, are fairly easy to x per cent increase in air tem- 

what was previously thought to understand. perature in 98 per cent of cases 

be an innocuous product ■ or The basic technique merely leads to a y per cent increase in 

consists of a series of calcula- ice cream 


brand 

Every- schoolboy now knows 
that it is better to avoid butter 
on one’s toast, preferable to 
pass over the cholesterol-fined 
eggs, infinitely better to walk 
or better still to ran to one’s 
office rather than attempt a 
stress-filled drive, and impera- 
tive that the greatest care be 


to decide whether or not a 
particular statistical association 
is just a freak, represents a 
real cause and effect link, or 
reflects some other unmeasured 


whole ranges of products, illus 
trates just how difficult it is 
to be sure that claimed side 
effects really do result from a 
certain type of activity. 

If advertisers were allowed 
to base product claims on such 
forms of ■■ research.” there 
would be an outcry from a wide 
range of organisations. Yet 
researchers are allowed to get 
away with false* claims and mis- 


nrw j- r-j . i r*? , , away wim taisc* claims and mts- 

Ine discovery oi dangerous side effects produced by 
products formerly thought innocuous is the stuff of 

me sxcaiCBi vwc vc 1 ‘ 1 1 . - . • . 

“rtpSte a ™ot which a marketing manager s nightmares are made. 


SlaSs But ^ of ^ matter, argues M. J. Waterson, 


various allegations, is how do head of research at the Advertising Association, is 

those making the accusations “ 


Sy e vSd th ir r e“S" sio " i - *“ d that many of the claims made by researchers are 

There are really three basic, 

this area: statistical association seriously exaggerated, and that such exaggerations 

between product sales and sup- 

have serious consequences for individual 
perM™ *T SS manufacturers and for consumers as a whole. 

commonly used. Academics - — - — _ ... . __ - , . 

everywhere now revel in the 
delights of trying to - show 


time. Furthermore, the great 
accumulation of such studies is 
slowly but surely leading legis- 
lators into producing ever more 
cautious rules and regulations 
governing new product re- 
search. 

It now t3kes millions of 
pounds to develop a new pesti- 
cide or drug, and about half 
the money has to be spent on 
statutory and environmental 
tests. The result is that the cost 
of satisfying safety regulations 
has become so high that it 
seriously reduce*: the amount of 
money that should be available 
for further research. 


Illustration 


associations between "nwSnrt- tions ■ BBWa * the vser 10 P«»be However, even in such a 
aESSZS degree «f association be- simple case, where the potential 


that* affticTmSri^ tween ^ or data series - association for correlation) is 

SfwScW SSnd SMhSS For ****#*• * marketing obvious, problems arise. To 

on the statistitS tecbniau«?of maMfier » ice cream arrive at a correct assessment 
correlation and r^e^ian. 65 °* bu£dness ^ beheve that there of the degree of association it 

“ so® 6 connection between may be necessary, for example, 
sales of his product and Che to get hourly ice cream sales 
established and m common use wea ther. data or regional sales data. 

awriiS A researd36r can very easily wfcidi may be impossible to 

a renely of applications ranging ang cheaply (since the advent of collect. Other factors may be 


factor or factors which in- 
fluence both variables under 
consideration similarly. 

The second basic type of 
study used extensively to 
demonstrate the death-dealing 
properties of products is the 
cross-cultural study. An obscure 
village in a remote mountain 
region of Russia is found to 


the wKgp (,»d. « “™ of .... 

managers, however, are equipped programahle calculator) explore ™ ?«• East Grinstead. Sinre they lor the population as a whole. 


A good illustration of just 
how serious the situation has 
become is suggested by the fact 
that the number of crop protec- 
tion compounds submitted for 
approval to the World Health 
Organisation has declined pre- 
cipitously over recent years. 

The truth of the matter is 
that many of the claims made 
by researchers using the tech- 
niques described are very 
seriously exaggerated, and that 
these exaggerations do hare 
serious consequences, both for 
individual manufacturers and 


with more than a very ilein'en- the pattern of movements of ice gS ter ,^ l J er SJ n8 i ^^bl? re to 

1 measure. 


live on an exclusive diet of in some cases (such as during 




Cross writing instruments are recognised the world 
over as the finest money cart buy. 

As prestigious corporate gifts, awards or incentives 
they create the goodwill that is good business. 

Cross writing instruments can be personally 
engraved. They can also carry your corporate emblem. 

Available in lustrous chrome, rolled gold, sterling 
silver or solid gold, every Cross writing instrument is 
mechanically guaranteed fora lifetime. 

For further information contact: 


AT. CROSS (U JO LTD., 

Concorde House, Concorde St., Luton 
LU2 0JD Bedfordshire. 

Tel: (0582) 422793. 


CROSS' 


SINCE 1B4.6 


Why 

top businessmen 
like to club together 


Jts an accepted fact&iat mixing with the right people is 
the key to success. That is why executives the worid 
over stay at the Portman Hotel, arid treat it as their own. 
London'Qub. 

This is hardly surprising as thePortman goes out ofits 
way to look after the top business executive. 

Whats more, it’s comfortable, elegant and exclusive; 
Everything you'd expect if it was a private Qub. Yet, 
being an Inter-Continental Hotel, the Poriman 
combines a pleasant mixture of friendliness and 
efficient service. 

Whether staying a fewnrghts ormeeting colleagues for 
a meat fhereh every posable busfoessfarifity youil 
ne^whileawayfiomthe office. . 

■ThePortman is also theideal choicefor conventions or 
conferences. . 

So next time yotnnat London, use aMe influence. Stay 
at your Oub,The Portman HoteL 


U.ES OP 
IRKET'N 6 



la a more complicated situa- 
tion, data problems may be 
insuperable. For example, 
attempting to correlate any- 
thing witfi levels of alcoholism 
runs hp against the problem 
that alcoholism is difficult even 
to define, let alone measure. 

A further problem is the fact 
that it is almost always diffi- 
cult and often impossible to 
identify all the possible reasons 
for a product's sales perform- 
ance or the various possible 
reasons why large numbers of 
people die from one particular 
cause. 

A recent study by a Harvard 
scientist challenged the widely 
held view that cigarette smok- 
ing causes heart disease by 
showing that smokers-who-give- 
it>up are on average very dif- 
ferent sorts of people on a 
variety of scales, including lung 
capacity, alcohol and coffee con- 
sumption, psychological ratings 
and so on. Studies of heart 
disease levels and smoking have 
assumed that such differences 
are not relevant. The Harvard 
evidence suggests they may 
well be highly relevant 

Great difficulties are obvi- 
ously involved in demonstrating 
a link between the consumption 
of any one particular product 
or one particular activity and 
a supposed consequence. These 
problems are compounded by 
the difficulty of demonstrating 
that a cause and effect link 
exists. 


yogurt and stick insects, the 
inhabitants of East Grinstead 
are obviously poisoning them- 
selves by their regime of fish 
fingers and champagne. 

The criticisms that must be 
made of all such studies are 
similar to those already noted 
for statistical studies. It is dif- 
ficult to get comparable data, 
it is difficult to isolate all pos- 


the temporary suspension of 
DDT usage in Ceylon, when 
malaria reappeared in epidemic 
form in the early 1960’s) 
thousands of lives are need- 
lessly lost 

Tt is also true that the pro- 
liferation of highly sensitive in- 
struments able to measure 
infinitesimal quantities of 
noxious compounds in our body 


ITV CELEBRATES FIRST 25 YEARS 


Fourth channel: hint 


of longer breaks 


HAND NONCHALANTLY in 
pocket, his voice effortlessly 
smothering the clatter of 
brandy glasses, Leon Btittan, 
QC. Minister of State at the 
Home Office, drew mixed re- 
views for his after-dinner per- 
formance at a black-tie do at 
Claridges on Monday — a dinner 
given by the Kirkwood agency 
to celebrate 23 years of TV 

advertising. 

Faced by a distinguised bevy 
of show business and media 
personnel, the Minister, whose 
responsibilities at the HO 
include broadcasting, made the 
mistake of addressing the 



By Michael Thompson-Nee] 


day Courage's 
Cinzano, Foster 
Heinekeo. 


“ Gertcha,” 
Grants and 


Sitting at the top table. Doris 
Speed of Coronation Street 
looked severely unamused. 


of its hotels are back in busi- 
ness, electricity and water have 
been restored and charter 
operators have restored normal 
flights. 

With what I can only call 
aplomb. Lexington MD John 
Spencer has reached agreement 
whereby Lexington will be paid 
in kind— not in bananas, but 
"an agreed number of hotel 
rooms to be provided by mem- 
bers of the St. Lucia Hotel 
Association.” 


New broom 


CUUiCBlUg UIC ».■ _ — 

throng as though it were a jury, I 11116 C3pSui6 
Bygraves 


siblc reasons for a particular ? uids will ensure that an ever 


pattern of events, it is difficult 
to show causality, and conclu- 
sions are frequently over- 
turned by subsequent studies, 
sometimes however, many years 
after the publication of the 
original work. 


Irrational 


Correlation 


For example, if data existed, 
it would probably be possible 
to show that the average level 
of physical exercise undertaken 
by the human population has 
declined rapidly since the days 
When we were hunting mam- 
moths for breakfast Yet our 
average life span has risen 
dramatically over the same 
period. 

In total contradiction to the 
Health Education Council's 
view, this ** correlation " would 
certainly suggest that' we should 
all exercise even less if we 
wished to live longer, but obvi- 
ously it would be foolish to 


The third category of 
criticism is that derived from 
experimental testing. The word 
“ scientific ” is applied to 
almost any sort of experiment 
these days. Researchers dream 
up all manner of peculiar 
“ tests ” and “ experiments 
very few of which have general 
application. The problem lies 
not so much in the experiments 
themselves (which often make 
interesting reading, particu- 
larly for people of a sadistic 
inclination) but in the irra- 
tional fears they can be used 
to arouse. 

If a group of West Nebraskan 
art students becomes horribly 
ill after volunteering to eat 
nothing but a particular brand 
of banana for six weeks, even 
moderately sensible publicity 
can lead to problems for the 
manufacturer involved. Far 
more serious, however, is the 
widely practised technique of 
the massive overdose. Labora- 
tory rats injected with a vast 
amount of almost anything will 
become seriously ill or die. but 
such techniques have led to 
widespread bans on a number 
of products — notably saccharin. 
Yet such results are hardly 
ever conclusive, and are often 
disproved afterwards, and in 
any event do not necessarily 
apply to hozno sapiens. 

This brief summary of some 
of the techniques being used 
today to justify everything from 
advertising bans to bans on 


increasing number of potential 
hazards are identified in years 
to come. 

There is no perfect solution 
to this problem, but it is abso- 
lutely essential that legislators, 
civil servants and others con- 
cerned with the problem should 
at least be made aware of the 
fact that not everything they 
read in newspapers is neces- 
sarily true — except of course, in 
the advertisements. 


prompting Max Bygraves to 
give voice to the hope that the 
Minister's career in politics 
would last as long as his 
speech. 

That was unkind of Bygraves, 
and Brirtan looked hurt The 
main thrust of his speech was 
the notion that the Fourth 
Channel, and maybe breakfast 
TV as well, might carry more 
advertising and longer commer- 
cial breaks than does ITV L 
He concentrated on the 
Fourth Channel, which was 
bound to offer interesting and 
advantageous new opportunities 
to advertisers." reminding his 
audience that a good deal of 
variation was possible under the 
present law. 

There is no statutory bar. 
for example, to longer advert- 
isements or even to more of 
them . . . One suggestion that 
has been made is that both the 
programmes and the breaks 
should be longer or at least 
more flernble in length. 
Whether that would make sense 
remains to be seen, but I am 
sure that a constructive 
dialogue on these matters 
between advertisers, the ZBA 
and the Fourth Channel Board 
can and should now proceed,” 
although he was far more 
cautious in contemplating spon- 
sorship of programmes by 
advertisers. 

Host of the evening was the 
Astaire-like Ronnie Kirkwood, 
who screened a 25-minute reel 
of commercials to toast ITV’s 
first quarter-century. The 
golden-oldies were there, from 
Gibbs SR (the first commercial 
shown on opening night nearly 
25 years aso) and Strand and 
Snnblest to the PG Chimps. 
Kattomeat, Homepride and 
Cadbury's Smash to the latter- 


I wish people would stop refer- 
ring to the 1980s as though they 
were a discrete capsule of time, 
divorced from the decade that 
preceded them or the one that 
is to follow. 

According to a letter that has 
clumped ou to my desk: 
“ Phoenix Advertising, which 
will be launched on Sept- 
ember 12, is a new agency 
specifically designed to help 
with the advertising problems 
of the 1980s." 

The agency is being backed 
by Craton Lodge and Knight, 
the new product consultancy. 


There is a new man In charge 
of advertising at the Central 
Office of Information. He is 
John Bessant, formerly 
assistant home controller, who 
has been appointed director of 
advertising in succession to 
Owen Thetford, who retired 
recently because of ill-health. 

COr advertising expenditure 
is currently running at around 
£25 m a year. Boase MassimI 
Pollitt has won the COFs 
£S0O,OOO police recruitment 
account, to go with the £900,000 
worth of fire and crime preven- 
tion work it already handles. 


Phoenix’s founding trio is com- 
prised of Ronnie Plowman, DahHIo -tafo 
creative director at Wells Rich ruuu,e 
Greene (his successor there is 
Mike Belgrove of Euro Adver- 
tising), David Broadbent of 
CLK. and John Wigzell, head 
of planning at OBM. 


No bananas 


Following an island-wide clean- 
up after Hurricane Allen, the 
St Lucia Tourist Board has 
signed a contract for what I am 
told will be a '‘high-gear UK 
publicity programme ” crafted 
by Lexington International, the 
PR offshoot of the mighty 
J. Walter T. 

The campaign promises io be 
gushy. ” An immediate hot-line 
to handle enquiries about the 
St Lucia tourist business has 
teen established with effect 
from today." warbles Lexington. 
The operation may be extended 
to the U.S. and Germany. 

Although St. Lucia suffered 
severe damage to its most 
valuable crop, bananas, the fast 
clean-up means that all but one 


Exchange and Mart founded 
in 1868 to provide a journal 
"through which tD buy, sell or 
exchange anything; to get a 
place, to obtain a servant," is 
about to launch an advertising 
campaign aimed at adding on an 
extra 30.000 copies weekly to a 
current average circulation of 
321,000. 

I like these gems from its 
first-ever issue (May 13, 1868): 

“ I have a Manilla poodle, age 
six months, colour black and 
white, long silky jacket, very 
lively and intelligent, with dear 
little ways. Open to offers. 
Good jewellery preferred.” 

“ I want a good cricket ball. 
Will anyone say what they 
should like?" 

“ Page — Under a butler. 
Respectable, age 16. St. Bar- 
tholomew’s Hospital.” 

“ Antimacassar — Tatted, just 
finished, three-quarters of a 
yard long. What will anyone 
offer?" 


They don't write them like 
that anymore. 


Your business 

OCCASIONS ARE 
OUR BUSINESS 


' 'four business is your business. But your 
business occasions are oars. And that's where 
we modestly claim to excel ourselves— with 
the most flexible arrangements for differing 
numbers, the most attentive service, food of a 
standard unsuipassed in any hotel carering for 
business functions and the very latest in 
technical equipment. 

On the audio-visual side our experts (and 
we think they're the best in the country) will 
arrange anything from a slide presentation to 
the test in Cinemascope; from dosed television 
and videotape to multi-screen slide and tape. 
Telex, printing and di$tlicating, multilingual 
secretaries and simultaneous translation in up 
to six languages are all part of the service. 

To discuss your own special requirements 
please telephone our Banqueting Office on 
01-409 3131 or write requesting our 
comprehensive and distinctive brochure. 


HOTEL 

INTER* CONTINENTAL 

LONDON 

One Hamilton Place, Hyde Park Comer; London WI 


GOLF CHAMPIONSHIP 


WALTON HEATH • TADWORTH • SURREY 
4TH-7TH SEPTEMBER 1980 


72-hole, stroke play tournament on Thursday 4th*7th September 1980 

with entries by 

Severiano Ballesteros 

Neil Coles * Dale Hayes * Bernard Gallacher • Greg Norman 
Nick Faldo * Sandy Lyle * Tony JackMn • Manuel Pinero ’ 
Lon Hinkle • Keith Fergus - Peter Oosterhuis * Gene Littler 
and other STARS from the G.S. TOUR 


BUSINESS SEMINARS ON THURSDAY, FRIDAY AND SATURDAY. 


Ticket enquiries to: 

Abbey Box Office (Sports Division) 27 Victoria Street, London SW1H 0HD 

Telephone: 01-222 3356 


All Tournament details from: 

Amell Sporting Promotions, Walton Heath Golf Club, Tadworth, Surrey 
Telephone: Tadworth 4134 (3 lines) 


Hosted by DSM 
and LIMBURG 




Ao*cm, 


DSM Is one of Europe’s leading 
Chemicals and Plastics groups 

LIMBURG Is the Dutch province 
at the centre of Europe's richest 
market and offers a unique 
combination of Incentives 
to new investment. 


BuseiM 


• 

*IMvj 
VjSGddorl 
Cifcgnf. 

Sam* 


XGbbnr* 

Fnrfduti 


For fuD information on the 
opportunities available in Limburg 
contact: Limburg Analysts Limited, 
30 St. George Street, London W1 R 9FA. 
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Oligopoly is not 
always bad 


BY GEOFFREY OWEN 


MANY SUPPORTERS of an 
active competition policy 
assume that a market in which 
there are five or six suppliers 
with roughly equal shares is 
preferable to one in which two 
or three companies dominate 
the business. They believe that 
there is a persistent trend to- 
wards oligopoly throughout 
British industry, that the oligo- 
polists have too much power to 
set prices and that the customer 
suffers as a result (This is, of 
course, quite separate from the 
issue of aggregate concentration 
in the economy, which was dis- 
cussed In this column on 
August 5th. 


Slowing down 


A new study of industrial 
concentration, published today 
fay the National Institute of 
Economic and Social Research, 
throws doubt on these assump- 
tions. One of its most interest- 
ing findings is that the increase 
in average industrial concentra- 
tion was very sharp during the 
decade 1958-68, but a marked 
slow-down took place between 
1968 and 1973 — despite the high 
level of merger activity in 
those years. 

The share of the three larg- 
est enterprises in the total em- 
ployment of the typical manu- 
facturing industry was 26 per 
cent in 1935, rising slowly to 29 
per cent in 1951 and 32 per 
cent in 1958, before jumping to 
41 per cent in 1968. But be- 
tween 1968 and 1973 this aver- 
age concentration measure 
probably rose by no more than 
1 percentage point or so. 

While the authors admit 
that this may prove to be 
merely a “bend in the trend,” 
the figures suggest that the in- 
crease in industrial concentra- 
tion is not an irresistible, self- 
reinforcing process. Even with- 
out government intervention 
highly concentrated industries 
can become less concentrated as 
new techniques are developed 
and new competitors move into 
the market. 

One of government's tasks is 
to secure that the barriers to 
new entrants are not kept arti- 
ficially high. But it should not 
be automatically assumed that 
an oligopolistic structure is al- 
ways bad for industrial perfor- 
mance. The National Institute 
study finds no evidence to sup- 
port the view that industries 


with a high level of concentra- 
tion or with a large increase in 
concentration tend to have large 
price increases. 

As the authors put it, “ there 
may be oligopolists who 
tolerate excessive slack and opt 
for a quiet life, but there are 
proportionately as many cases 
of this in the less concentrated 
industries. If an oligopolist opts 
for a quiet life, there is a 
danger that a “thruster" from 
elsewhere will market a sub- 
stitute product or make a suc- 
cessful takeover bid.” They 
rightly emphasise the dynamic 
nature of industries and 
markets. The degree of concen- 
tration is only one of a large 
number of factors, internal and 
external to tbe firm, which can 
afire t efficiency and profit- 
ability. 

Coming at a time when the 
Government is seeking to 
clarify and per baps to tighten 
policy towards mergers, tbe 
National Institute's careful 
analysis of the data on concen- 
tration is a valuable contribu- 
tion to the debate. The implica- 
tion of their findings, the 
authors believe, is to support 
the case-by-case, approach of 
the Monopolies and Mergers 
Commission. 


Vigilance 


It is very difficult to 
generalise about the relation- 
ship between the structure of 
an industry and its perform- 
ance; more case studies are 
needed to shed light on this 
issue. From the standpoint of 
competition policy what 
matters is how the companies 
behave. There are sectors 
where, partly because of tbe 
small number of competitors, 
prices are too high and 
efficiency too low. That is why 
a body like the Monopolies 
Commission is needed to 
investigate these situations; the 
vigilance of the competition 
authorities is itself a factor 
which influences companies' 
behaviour. Equally, it is right 
to take a sceptical view of 
mergers whose primary 
objective appears to be a reduc- 
tion in competition, but not to 
assume that all horizontal 
mergers are bad. 

* Concentration in British 
Industry 1968-75, by P. E. Hart 
and R. Clarke, NIESR Occasional 
Paper. Cambridge University 
Press £10.00. 


English insularity and EEC law 


THERE IS nothing like a visit 
to Brussels for giving one a 
sense of England's insularity. 
English lawyers who have set 
up shop there speak of the 
interest and excitement of 
being involved In a developing 
legal system less formed than 
our own, where “every case 
presents a new problem and 
shapes the legal structure 
of the Community." British 
membership, and the increasing 
use of English lawyers by 
foreign firms has changed 
Community thinking. 

Unfortunately British com- 
panies have been relatively slow 
to appreciate and enforce their 
rights. “The Continental busi- 
nessman,” said a solicitor, “will 
weigh up national and EEC law 
at one and the same time, 
whereas the English think of 
national law first and EEC law, 
if at all, a long way after." 


Combined vote 


The EEC Commission, whose 
huge trifurcated building 
straddles a hilltop in Brussels, 
is not just a larger and faultier 
Whitehall; nor, indeed, analo- 
gous to any British institution. 
It combines legislative, execu- 
tive and judicial functions, and 
the British are not happy about 
some of the effects of its com- 
bined role of prosecutor, judge, 
jury, and executioner in com- 
petition hearings before it 
The Commission may be 
bureaucratic but it is not face- 
less. Certainly, it has a talent 


for generating paper on a scale 
to rival any butter mountain: 
but its staff are approachable 
in a way which would be un- 
thinkable in Whitehall. Any 
company or individual with a 
commercial problem or a com- 
plaint can talk to tbe appro- 
priate official. The answer may 
not necessarily be satisfactory, 
but at least the buck is not 
passed. 

The legal service, under Mr. 
Claus-Dieter EhJennann. its 
director-general, sees its job as 
helping EEC law to evolve in 
response to the differing needs 
and traditions of member states 
within the framework of the 
Treaty of Rome. A member of 
his department compared the 
state of development of Com- 
munity law to English common 
law in its early days. 

The strongest impetus for 
change comes from the rapidly 
developing commercial scene, 
and the effect of English com- 
mon law on a system of codi- 
fied law which increases with 
the growing British involvement 
in EEC law. Tbe last 18 months 
have seen the opening in Brus- 
sels of English barristers' 
chambers and a new office for 
a firm of solicitors. Another is 
expected fairly soon. 

Although EEC substantive 
law differs in many respects 
from our own — the competition 
law Articles 85 and 86 of the 
treaty owe more to U.S. anti- 
trust legislation than to Eng- 
lish law — it is in legal procedure 


that the common law influence lawyers axe. also fightt^ubatae **-***. ™ U°“s 

has been felt most strongly, on professional pnnlege a views, means that th axiomatic that the Community 

Hearings of complaints before law g£ s - r j gi 5 t , n0t 2* 6 Sfor'the" commercial bene- 


the Commission are investiga- 
torial, without rules of evi- 
dence; but the presence of the 
English with their traditional 
belief in the client’s right to a 
fair hearing, to his “day in 
court” has markedly increased 
their spoken Content- 
Solicitors and their cKent 


confidential information about precedent in practice — though 
his client’s affairs. not in theory— than British 

The more formal proceedings - -courts. 


of the European Court of 
justice at Luxembourg have 
presented greater difficulties. 
In the early days of UK 
membership. British banisters, 
accustomed to presenting cases 


An unfamiliar procedure that 
British firms have, been slow 
to make use of is the power to 
challenge the validity of acts 


fit of member states! not the 
reverse, expressed hi mself 
totally bewildered by the UK's 
ca pacity for . . self-inflicted 
wounds. 

A Commission - lawyer made 


1 
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of the Council and Commission' a' similar point- “In the lamb 
— a power which does not exist • war ” he said, ” the farmers 


BUSINESS AND THE COURTS 

BY ANN MOORE 


firms take happily to the proce- 
dure, solicitors normally pre- 
senting the case themselves, as 
an intimate knowledge of their 
clients’ commercial affairs is 
more useful than forensic skill. 
Experts such as economists 


orally and being questioned by 
the judge on difficult points, 
suffered severe cultural shock 
on encountering a system of 
long written submissions with 
no elucidating questions. Now, 
after seven years' exposure to 


in relation to the Westminster 
Parliament. But Council 
regulations were successfully 
challenged in the Isoglucose** 
cases, concerning a discrimina- 
tors’ levy on a chemically pro- 
duced sugar, and in tiie BaU- 
bearingr cases, whicK con- 
cerned anti-dumping rCguIa- 


should not have sent a truckload 
of dead sheep to France. One 
would have been enough. The 
rest should have been lawyers” 


Opportunity 


He did not mean dead 


may be present to advise the the British, the court is said 
parties. by some to be developing a 

One serious criticism of the good combination between the 


s rSS 35*5533 

power - . . have given the lawyers grounds 

Lawyers and Commission j or lodging a complaint in the 
officials alike criticise successive j ocal French court — not at 
British Governments. and Luxembourg — where the French 


Commission is that it will not two systems— quicker than tbe especially the present one, for he jedared, as signatories to 
necessarily reveal all the rele- British, and more thorough encouraging the British busi- the Treaty of Rome would have 

than the Continental. A ness co mmun ity to regard the |j a< | to uphold any judgment 


vant material it possesses, 
although it demands that the 
parties disclose more inform- 
ation than would be allowed in 
the UK The recent judgment 
in the National Panasonic* case 
did not improve the situation 
by saying that the commission's 
power to make “ dawn raids 


member of the legal service 
told me: “An enormous amount 
of the proceedings now is oral 
with long, hard questioning by 
all the judges, and all on good 
legal points, not merely estab- 
lishing their national presence.” 

An English barrister, by con- 


EEC as an obstacle to commerce . tAs it is » ga^ with a kind . 
rather than a help, with the of wondering despair, “the 
result that the British are still French are laughing and the 
trailing the field.' “Companies farmers look- fools.” 

are only beginning to under- • National Panasonic V. Commission, 
Stand,” said a solicitor, “how 1 36/79. Judgment. June 28, 1980 
many rights they can claim (un re ported), 
under EEC regulations— they •• isogiucoaa cases. 101778 . 103 / 77 . 


when conducting an investiga- trast, still saw room for im- axe only told about the, annoying ( UI ueponed). 


125/77. 146/77. Judgment Ocu 1978 


tion did not infringe the Euro- 
pean Convention of Human 
Rights (Art. 8 ( 1>>. British 


t Ball-bearing cases. 113/77, 118/77. 


provement. Oral proceedings restrictions. British firms still „._ r 

are still short he said, and the get far less out of tbe Com- 120/77; ’121/77 ri979] c.'m.lr. 257. 
practice of delivering only one m unity than they could." judgments March 29, 1979. 


Sea Pigeon flying high 


SEA PIGEON should, on aU 
known form, master the New- 
market four-year-old, Shaftes- 
bury, today. 

He made the task of conceding 
30 lb to Shaftesbury, the sub- 
sequent Tote-Ebor winner, in the 
Vaux Breweries Gold Tankard, 


RACING 


BY DOMINIC WIGAN 


at Redcar, a month ago, look 
ridiculously easy. 

Sea Pigeon meets Shaftesbury 
on a stone better terms as he 
attempts to gain a fourth victory 
over York's one-and-three- 
quarter miles Ebor course in the 
Harrison “ Drape ” Stayers 
Stakes. 

Although it is probably true 
to say that the yielding ground 
on which the Vaux Gold 
Tankard was run may have been 
against Michael Stoute’s charge 
a heavily backed favourite — 


Sea Pigeon must be expected to 
win on these terms. 

In a race in which tactiqs will 
play a significant role, I expect 
Jonjo O’Neill to bide his time 
Shaftesbury is likely to be 
driven for home a long way out 
by Mark Birch. 

The only other runner, 
Lochranza will help to make 
matters interesting off 7 st 7 lb. 

Last time out Lindsey 
Charnock’s -mount ran Dutch 
Treat to one and a half lengths 
when bidding for his fifth course 
and distance success in the one 
and a half miles Great York- 
shire Handicap. Nevertheless. 
Sea Pigeon is an automatic 
selection. 

Although Our Homt- made 
light of her task when finally 
opening her account in Good- 
wood's Gordon-Lennox Stakes I 
doubt her relishing a struggle. 
Even Lester Piggotfs handling 
is unlikely to see her home in 
the Strensall Stakes. 

Here, a far better prospect 
looks to be Elisheba. This 


beautifully bred chestnut by 
Nonoalco out of the Sir Ivor 
mare, Ivory Lady, has not run 
since “ blowing up " when 
favourite for Epsom's Princess 
Elizabeth Stakes. 

However, she has been catch- 
ing the eye in recent home work 
and if, as stable confidence 
suggests, she is back to her best 
victory seems likely. 


Bookmakers Sprint 
attracted only a moderate field. 


quality it 
quantity, 3 


makes up for 


proving Flower. 


YORK 

2.00— Mills High** 

2.30— Flower 

3.00 — Sea Pigeon 

3 .30— Bnstomi * 

4.00— Elisheba*** 

4^20 — Broomstick Corner 


TV/Radio 


t Indicates programme 
in black and white 


BBC 1 

6.40-7.55 am Open University 
(Ultra high frequency only). 
L3Q pm Mister Men. 1.45 News. 
4.13 Regional News for England 
(except London). 4.15 Play 
School (as BBC-2 11.00 am). 4.40 
The All New Popeye Show. 5.00 
John Craven’s Newsround. 5.10 
Young Explorers. 5.35 Padding- 
ton. 


5.40 News. 

5.55 Nationwide (London and 
Sonth East only). 

R20 Nationwide. 

R55 Faraborough 80 — Ray- 
mond Baxter reports from 
tbe International Air 
Show. 

7.20 Top Of The Pops. 

7.55 Blankety Blank. 

8.30 Yes Minister. 

9.00 News. 

9.25 Mackenzie. 

10.55 All About Books with 
Russell Harty. 

1L30 The Sky At Night. 

LL50 Weather, Regional News. 

All Regions as BBC-1 except as 
follows; 

BBC Cymm/Wales — 5J»iWk20 


Wales Today. &55-7.20 Heddiw. 
11.50 News and Weather for 
Wales. 

Scotland — L25-1JO pm The 
Scottish News. 5.55-&20 Report- 
ing Scotland. 11.50 News and 
Weather for Scotland. 

Northern Ireland— 4.184.15 pm 
Northern Ireland News. 5.55-IL20 
Scene Around Six. 11.50 News 
and Weather for Northern 
Ireland. 

England— 5.55-&20 Look East 
(Norwich); Look North (Leeds, 
Newcastle); Look Northwest 
(Manchester); Midlands Today 
(Birmingham); Points ' West 
(Bristol); South Today (South- 
ampton); Spotlight South West 
(Plymouth). 


F.T. CROSSWORD PUZZLE No. 4,365 



ACROSS 

X Woodworker batting inter- 
rupts speaker (5, 2) 

5 Modern idol appears on 
father’s pitch (3, 4) 

9 Turn back to piano during 
Scots dance (5) 

10 Links correspondence with 
protective clothing (5, 4) 

11 Poet who wrote part of Bible 
with pen (4, 5) 

12 The French ram finds relaxa- 
tion (3, 2) 

13 Orthodox channel (5) 

15 Being up to the tart standard 
is so pleasant (4, 2, 3) 

18 Chance to join one friend in 
a particular way (9) 

19 Old priest takes note of 
cream (5) 

21 Bell ringing gives the GLC 
an unorthodox appearance 
(5)‘ 


4 Strange court Ann left by 
night (9) 

5 Material for piano put down 
(5) 

6 List of doctors willing to join 
quiz (5, 4) 

7 Turning up skill it could be 
characteristic (5) 

8 Soldiers left end of church 
to fall back (7) 

14 Decrease in mortality rate 
is on the wane (5, 4) 

16 Lament to turn over key 
before morning to fern for 
instance (9) 

17 Tips chap gets as director 
of traffic (9) 

18 Get rid of objection to bid 
instrument (?) 

20 No chicken could possibly 
yell red ruin (7) 

22 Tired of having nobody 
excluded (3, 2) 

23 Non-clericals have tail 
twisted before end of day (5) 


23 Inflamed individual getting 24 Key defeat of Polish (5) 
kept in took action (9) Solution to Puzzle No. 4^64 
25 Swelling out reckoning still 
to be settled (9) 


26 The first of two beheaded 
marine creature (5) 

27 Letting 10 can disturb youth 
leader (7) 

28 Stones parent taking boy by 
rail (7) 

DOWN 

1 Haulage contractors belong- 
ing to the president (7) 

2 Meaning one in France to 
beg (9) 

3 Salvation ’Army cut off by 
county (5) 
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EGB 


BBC 2 


6.40-7.55 am Open University. 

11.00 Play School Story. 
1L25-12.45 pm; 2.15 Trades 

Union Congress from 
Brighton. 

4.50 Open University. 

6JS5 Network. 

7.25 Mid-Evening News. 

7.35 Reputations: “Richard 

Crossman: Chronicler Of 
The Cabinet." 

8.15 Small World. 

8.25 The Band of Her Majesty's 
Coldstream Guards with 
Rhythm on 2. 

9.00 Leqp In The Dark. 

9130 Call My Bluff. 

10.00 Moving Pictures. 

10.35 Cartoon Two. 

10.45 Newsnight. 


LONDON 


9.30 am Mark Chagall. 9.55 
Animated Classics. 10.40 Wild 
Canada. 1L30 The White Stone. 
1L55 Barney Google and Snuffy 
Smith. 12.00 Little Blue. 12.10 
pm Stepping Stones. 12.30 The 
Sullivans. 1.00 News, plus ET 
Index. 1.20 Thames News. 1.30 
For Maddie with Love. 2.00 
Sports Special: racing from York 
and Golf — the 3rd European 
Open Championship. 4.15 Little 
House On Tbe Prairie. 5.15 Mr. 
and Mrs. 

5.45 News. 

6.00 Thames News. 

625 Help! 

625 Battlestar Galactica. 

720 Spooner’s Patch. 

8.00 Benny Hill. 

820 TV Eye. 

9.00 Best Sellers: “ The Dream 
Merchants," part 2. 

10.00 News. 

1020 Best Sellers: “ The Dream 


Merchants" (continued). 
1L15 Lou Grant 
12.10 am What The Papers Say. 
1225 Close: “ Sit up and listen," 
with Gart Hewitt. 

All EBA Regions as London, 
except at tbe following times: 

ANGLIA 

930 *m Gardening Today. 10.00 
Racket Robin Hood. 10-26 Friends of 
My Friends. 10.50 The Beachcombers. 

11. 15 The George Hamilton IV Show. 

11.50 Cartoon Time. 1220 pm The 
Entertainers. 120 Anglia News. 4.15 
Plpet and Friands. 4.20 Tnrzin. 6.15 
Take My Wife. 6.00 About Anglia. 

6.20 Arana. 625 Crossroads. 7.15 
Bygone*. 11.15 The Cinderella Syn- 
drome. 12.06 am Police Surgeon. 1235 
The Living Word. 

ATV 

920 am Gardening Today. 10.00 Srars 
on lea. 10.25 The Bullin'* Grand 
Masters 1380 Darts Championship. 

10.50 Chopper Squad. 11.40 The Under- 
sea Adventures of Captain Nemo. 11.45 
Here Comes MumNe. 1220 pm The 
Practice. 120 ATV News. 4.15 The 
ATV Thursday Picture Show: "Rogues 
of Sherwood Forest” starring John 
Derek. 8.00 ATV Today with ATV News. 
6.05 Crossroad*, 6.30 ATV Today. 
7.00 Emmerdela Form. 11.15 ATV News. 

11.20 The Guinea Pig Club. 

BORDER 

9-S» am Gardening Today. 10.00 
Border Journey. 1025 Thing ummyjig. 

11.15 Expon Scotch. 11.40 Fangiaca. 
120 pm Border News. 4.15 Salvage 1. 

5.15 University Challengs. 6.00 Look- 
a round Thursday. 7.00 Emmardale Farm. 

11.15 Soap. 11.45 Stars on Ice. 

12.15 urn Border News Summery. 

CHANNEL 

1220 pro The Entertainers (Tom 
Paxton). 1.20 Channel Lunchtime Nows, 
What's on Where and weather. 6.00 
Channel- Report. 7.00 The Monkees. 
10.28 Channel Lata News. 11.15 Soap. 
11.45 Pro-Celebrity Darts. 12-10 am 
News and weather in French. 

GRAMPIAN 

925 am First Thing. 920 Gardening 
Today. 10.00 Border Journey. 1025 
Thing ummyjig. 11.20 The Export 
Scotch. 11.45 Cartoon Time. 1220 pm 
Stars on Ice. 120 North New*. 14.15 
Crazy Comics: "Bonnie Scotlend” 
scarring Laurel and Hardy. 5.40 Police 
News. 6.00 North News. 6.10 Anne 
and the King. 7.00 Mark end Mindy. 
11.25 Reflections. 1120 The Guinea Pig 
Club. 1220 am North Headlines. 

GRANADA 

920 am Children of the World. 9.55 
The Outsiders. 10.60 Look at Lila. 11.00 
Sesame Street. 12.30 pm The Allan 
Stewart Tapes. 1.20 Granada Reports. 

5.15 University Chelfenge. 6.00 Granada 
Reports. 6.30 This Is Youf H7ght. 7.00 
Emmerdale Farm. 11.16 And the Bands 
Played On. 11.45 What Tbe Paper* 
Say. 12.00 Jack on the Box. 

HTV 

10.00 am Gardening Today. 10.30 
Moynihan. 11.20 Georgs Hamilton IV. 

11.50 Cartoon. 1220 pm Against tha 
Wind. 1.20 HTV News. 4.15 Salvage 
1. 6.15 Jobline Newsdesk. 520 Cross- 


roads. 6.00 Report West. 620 Bame 
Miller. 7.0 Emmerdale Farm. 10.5 
HTV News. 11.15 Have Girls Wi 
Travel. 

HIV Cymra/Wetas— As HTV West 
HTV General Service except: 12JX 
12,10 pm FTelabelam. 4.15 The Latcf 
key Children. 4.4S Ser 5.15-5 J 
Cartoon. 6.00 Y Dydd. 6.15-520 Repo 
Wales. 11.15-12.10 im The Loners. 


SCOTTISH 

925 am Gardening Today. 

Border Journey. W.ffi Portrait < 
Artist. 10,40 Tha Wild Wild Wo 
Animals. 11.05 Young Ra 
1220 pm Target The Impossible. 

News and road and weather. 4.1! 
eye. 425 Little House on the P 
520 Crossroads. 6.00 Scotland 1 
620 Action Line. 620 Down to Earth. 


11.20 Star Parade. 

SOUTHERN 


9.30 am Gardening Today. 
"Heavens Above!” starring 
Sellers. 12.30 pm The Enter: 
(Roger Whittaker). 1.20 Southern News. 
4.15 Tarzen. 5.10 Mr. Magoo Cartoon. 
520 Crossroads. 6.00 Day by Day. 
620 University Challengs. 7.00 Ernmer 
dale Farm. 11.15 S.W.A.T. 12.10 on 
What The Papers So y. 

TYNE TEES 


North East News. 920 Gardening 
Today. 10.00 Wildlife Cinema. 
Wonderwheels. t10.4S Morning Movie: 
"Laxdala Hall" starring Ronald Squire 
■nd Kathleen Ryan. 120 pm North 
East News and Lookaround. 4.15 The 
Dog Wonder Dy nomutt. 445 Salvage 
One. 8.00 North East Naws. 6.02 
Crossroads. 6.25 Northern Life. 7.00 
Emmardale Farm. 1020 North East 
News. 11.15 Northern Report. 11.45 
Have Girls Will Travel. 12*5 am 
Relationship^. 

ULSTER 

9.30 am Gardening Today. 10.00 
Border Journey. 1025 Thingutnmyjig. 
T1-16 Export Scotch. 11.40 Cartoon 
Tima. 1.20 pm Lunchtime. 4.13 Ulster 
News Headlines. 5.15 Cartoon Time. 
520 Crossroads. 8.00 Good Evening 
Ulster. 620 Police Six. 7.00 Emmer- 
dale Farm. 10.29 Ulster weather. 
11.15 Soep. 12.05 pm Bedtime, 

WESTWARD 

920 em Gardening Today. 10.00 
Border Journey. 1025 Thing ummyjig. 
11-16 The Export Scotch. 11.40 Cartoon- 
time. 1220 pm The Entertainers (Tom 
Paxton). 1.20 Westward News Head- 
lines. 4.15 Gus Honsybun's Birthdays. 
6.00 Westward Diary. 7.00 Encounter. 
1021 Westward Late News. 11.15 
Soap. 11.46 Pro-Celebrity Darts. 

12.10 em Feith for Life. 12.15 West 
Country weather, shipping forecast. 

YORKSHIRE 

9.30 am Taffy. flO.OO Laurel and 
Hardy in "Flying Elephants." 10.25 
Space Ghost. 10.50 Bailey's Bird. 

11.10 Space 1999. 1Z30 pm Tell Me 

Another. 120 Calendar News. 4.15 
The Adventures ol Black Beauty. 4.45 
tittle House on the Prairie. 6.00 
Calendar (Emlay Moor and Belmont 
editions). 7.00 Emmerdels Farm: 11.16 
The Helen Reddy Special. 12.15 am 
The Amazing Years of tha Cinema. 


(S) 


Stereophonic broadcast 
fM odium wave 

RADIO 1 

5.00 am As Radio 2. 7.00 Dave Lee 
Travis. 9.32 Simon Bates with The 
Golden Hour— Part 1: 1964. 10.32 Andy 
Peebles. 12.30 pm Newsbeai. 12.45 
Paul Burnett. 222 Simon Bates with 
The Golden Hour— Part 2. 3.32 Peter 

Powell. 622 35 Years or Rock. 721 
Mike Reed. 1022 John Peel (S). 
12204.00 em With Radio Z 

RADIO 2 

5.00 am News Summary. 6.03 Steve 
Jones (S). 722 Ray Moore (S). 1025 
Jimmy Young (S). 1Z05 pm David 

Hamilton (S). Z03 Ed Stewart’s 

Request Show (S). 423 Much Mora 
Music with Jean Chillis 


part 2 (S). 120 News. 1.05 Haydn snd 
Brahms chamber music recital (S). 
ZOO '"Schwanda the Bagpiper, upara 
by Jaromir Weinberger (S) including 
3.25-3.35 Interval Reading. 4.30 Mrs. 
H. H. A. Beach (S). 4.S News. 5.00 
Mainly ter Pleasure (5) {* and mono 
only liom 6.20). 7.00 The Church and 
Laiin-American Poets. 720 Bach 
harpsichord music (S). 8.00 AS Rsdio 
4. 9-40 Whsi The Papers Said . . . 

9.S Music In Our Time (S). 11.00 

News. 1126- 10.15 Sibelius (S). 

VHF only— Open University: 620- 
7.00 era end 620-7.00 pm end for 
students in Radio Scotland end Radio 
Cymru areas only: IZOO-I.OOam 

RADIO 4 

6.00 am News Briefing. 6.10 Farming 
Today. 625 Shipping foracesL 620 


PM: news magazine. 5.50 Shipping 
forecast. 5.5S Weather programme 
news. 6.00 News. 620 Brain of 
Brains 1980 (SI. 7.00 News. 7.05 The 
Archers. 7.20 Time for Ve'rae. 7.30 
Dr. Winilred Rushtonh reflects on her 
career as an eminent oeychiatriat. 8.00 
Proms: Berlioz— 'L'onlance du Christ” 
(S). 8.50 Kaleidoscope. 9.59 Weather, 
10.00 The World Tonight 11.00 A Bock 
at Bed Urns. 11.15 The Financial World 
Tonight T12Q Fond end Familiar. 
1Z00 News. 

BBC Radio London 

5.00 am As Radio Z 620 Rush Hour. 
1028 The Robbie Vincent Telephone 
Programme. 1.03 pm London Live. 
420 London News Desk. 525 Music 
on the Move. 723 Blade Lon dan are. 
820 - 6.00 Join Radio Z 


. (S). 8.03 

John Dunn (S). 822 Country Club (S). .. B .= _ — - — _ _ _ , - 

922 Alan Doll with the Big Band ™ a *' 7 for ,S? London Broadcasting 

Sound fS). 9 M Sports Desk. 10.02 1"™* . 7 -?°. 820 am AM— Sab Holm 


^ . ... Sports . 

The Show With Ten Logs. 1020 Star 
Sound Extra. 11.02 Sports Desk. TUB 
PBter Clayton with Round Midnight, 
including 12.00 News. Z02-5.00 am 
You snd the Night and the Music (S). 

RADIO 3 

W.55 em Weather. 7.00 News. 7.0S 
Overture (S). 8.00 New*, 8.05 Morn- 
ing Concert (S). 920 News. 925 

This Week's Composer: Gerald Finzi 
(S). 1020 Artur Balsam piano reellel 
(S). 1025 Bassoon and String Quartet 
recital (S). 1120 Boston Symphony 

Orchestra, part 1 (S). 12.06 pm 

Interval Reeding. 1Z1S Boston SO, 


8.30 Newt headlines, 7.45 Thought for 
the Day. 8.45 Young Gemini (S). 
8.00 News. 8.05 Checkpoint. 920 The 
Living World. 10.00 News. 10.02 Enter- 
prise. 10.30 Dally Service (S). 1025 
Story Time. 11.00 New*. 11.05 Fite 
on 4. 11.50 Askey's Hall of Fame. 

1220 Nawa. 1Z02 pm You and Yours. 
1ZZ7 Frank Muir Goes into . . . 
Celebrations (S). 1Z55 Weather; pro- 
gramme news. 1.00 The World at One, 
1.40 The Archers. 1.55 Shipping fore- 
cast. ZOO News, Z02 Woman's Hour, 
320 Nawa. 3.02 Listen with Mother. 
3.15 Afternoon Theatre. 4.15 A Small 
Country Living, 425 Short Story, 520 


820 am AM — Bob Holneqs and 
Douglas Cameron. 10.00 Brian Hayes. 
12.00 LBC Reports. 8.00 pro After 
Eight. 9.00 Mike Dickin— -Nightline. 
1220 LBC Reports Midnight. 1.00 am 
Night Extra. 4.00 The London Inter- 
view. 5.00 Morning Music. 

Capital Radio 

6.00 Miks Smith’s Breakfast Show 
(S). 9.00 Mike Allen (S). 1Z00 

Graham Done (S). 1.00 pm London 

Today (S). 1.10 Graham Dene (con- 
tinued). 320 Roger Scott (S). 7.00 

London Tonight fS). 9.00 Peter Young 
(S). 11.00 John Sech’s Late Show ($}, 
ZOO am Night Flight (S). 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM. S. Credit cards 240 5258. 
Reservations 836 3151. ENGLISH 

NATIONAL OPERA. Tonifiht 7 JO: Count 
Dry. Tom or 7.30: Th* Damnuton Of 
Foott. Sxt & 7 lie* 7.30: The Coroutloo 


of PWwea. Wed 7.30: FkfeDo. 104 hatof^ 


seats avail tram IO mi M day of 


ROYAL FESTIVAL HALL. 928 3191. 

Last Performance LONDON FESTIVAL 

T BALLET. Tonight 730: LA SYLPH IDE. 

Ruaone. Jolley. Long. 

THEATRES 

ADELPHI. CC 01-836 7611. Eros, at 7.30 
Sat 4-00 and 735. Mate Thurs at 3.00. 
TONY BRITTON. LIZ ROBERTSON, 
PETER BAYLISS St ANNA NEAGLE In 
THE WORLD'S GREATEST MUSICAL MY 
FAIR LADY. Group bookings ring 01-836 
7358 or 01-379 6061. 

ALBERT. S. From 9 am 01-836 3878. CC 
379 656S. Group bfcg*. 836 3962 or 379 
6061. Air cond. Evs. 7.45. Mats. Thurs. 

6 SaL 4. OLIVER! CHILD HALF-PRICE. 
RECORD RUN ENDS 20 SEPTEMBER. 

ALBEHY. From 26 Sept. Eves. 8. Thurs. 
mat- 430. S»L 5 6 8.15. Sian Phillips. 
Denis Lnnog. Hall Moon production 
Rodgers A Hart's PAL JOEY. 

ALDWYCH. S- 836 6404. CC 379 6233. 
[10-6. Sat* 10-4). Into. 836 5332. Fully 
air conditioned. ROYAL SHAKESPEARE 
COMPANY Today 2.00 A 7-30. From 
Stratford- upoa- A von TWELFTH NIGHT. 

In rep with OTHELLO (Tomor 6.30. Sat 
2.00 6 7304 RSC also at The Wvsmwk 
and Piccadilly Theatres. 

AMBASSADORS TH. S. 836 1171. CC 
379 6565. Eves. 8. Fri. 8. SaL 6.00 6 
8.40 Slurp. HAROLD PINTER'S THE 
HOTHOUSE. 

APOLLO. 5. CC 01-437 2663. Grp. sales 
379 8061. Evas. 8.0. Wed. 3.0. SaL 
S.0 and 8.0. ROONEY BOWES. FRANCIS 
MATTHEWS In MIDDLE AGE SPREAD. 
Comedy of the Year West End Theatre 
Awards. 




COMEDY THEATRE. CC 01-930 2578. 
Opens Sept- 24. Ltd. season. Book now. 
Red Price tkts. Sent. 19. 20. 23. CLIO 
LAINE as COLLETTE with Kenneth Nelson 
and John MofatL A story with mink by 
John Dankworth. 


DUCHESS TH. CC 01-836 8243. Group 
sales 379 6061. Evs. BJJO. Sat. 5.30 and 
B.JO. Thun. Mat. 3-00. MARIA AITKEN. 
MICHAEL JAYSTON In Noel Coward's 
PRIVATE LIVES. 

DUKE OF YORK'S. S. CC 836 SI 22. 
FRANCES de la TOUR. DAVID de 
KEY5ER In DUET FOR ONE by Tom 
Kemplnskl. Previews tram S4oL 16. 
OPENS Sent. 23. 




GLOBE THEATRE. S. CC 01-437 1 592. 
Group sales 379 6061. Eves. 8. MaL 
Wed. 3. Sits. 5 and 8.15. Beryl Reid. 
Barry Foster. Peter Bowles Ian Waters 
a _"S w _' ,la T ** Patar Nichols. BORN 

IN THE GARDENS. 





Ewo. 720. Thur. Mat. 2.30. Sits. 4.30 & 
John Gay* classic musical THE 
BECGAR-5 OPERA. Book Novrt 
LYH1C STUDIO: Ends Sat — Eves B.O. 
Sit Mat 4.0. THE BOY’S OWN STORY 
Peter Flannery. Book Now. 


OPEN AIR REGENTS PARK. CC. S. 
Affl- . Shaw 1 androcles and 

THE LION. BVB*. 7-45. Mat. Sat. 2.30. 


Lost w*ak. 


THEATRES 

NATIONAL THEATRE. S. 928 2232: 
OLIVIER (open stage): Tou t Tomor 7.00 
GAULEO by Botoft Brecht tram by 
Howard Brenton. 

LYTTELTON (procoeniom stage): Ton’t. 
Tomor 7-45 & unHi to Sept Iasi perform- 
ances NT'S huaefr successful DEATH OF 
A SALESMAN by Arthur Miller with 
“superb " performance by Warren 
Mi tchell . 

COTTE5LOE (small auditorium — all tkts 
£3 Students £1.201: Mon to Sat 8-00 
LINE ’EM new ploy by Nfgel WITOams. 
Excellent cheap seats from TO am day Of 
pert al 3 theatres. Car park. Restaurant 
928 2033. Credit cord Mas. 928 S93X 


THEATRES 


VICTORIA PALACE. CC. 01-828 4735-6. 
01-834 1317. Evs. 7.30. Mat. Wed. 
and Sat. 2A5. ANNIE. Croup sales Box 
Office 379 6061. 


OLD VIC 928 7618. OC 261 1821. S. 
Tout to Tuesday at 730 PETER O’TOOLE 
In MACBETH. Directed by Bryan Faroes. 
Wed. at 7.00. Bryan Marshall & 
Timothy West In LANCELOT AND 
GUINEVERE. 

TOAD now Bfcg. IS Dec. to 17 Jan. 

PALACE. S. CC. 01-437 6834. RODGERS 
6 HAMMERSTEIN'S OKLAHOMAI Public 
preview Sept. 16 7.30. Only 2 weeks to 
opening. 5*pt_ 17. Group sales Box once 
379 6061. 

PALLADIUM. CC. 01-437 7373. YUL 
BRYNNER In ROOGER5 & HAMMER- 
STEIN’S THE KING AND 1. Also 
starring VlrgMa McKenna. HOTLINE 
01-437 2055. Evgc. 730. Mat. Wed. aad 
SaL 2.15. Last A weeks. Final pert. 
Sept. 27. 

PHOENIX. S. CC. 01-886 2294. Mon-SaL 
Eros. 8.0. REG LIVERMORE In SACRED 
COW. A unique musical entertainment. 

PICCADILLY. S. Air and. 437 4506. CC 
Olegs. 379 6555- Grp. Mgs. 836 3962. 
Mon. to Thor. 8. Fri. & S*L 6 St 8-40. 
Stalls from £2-90. ROYAL SHAKESPEARE 
CO. In Willy Russell's new comedy. 
EDUCATING RITA. RSC also at AJdwych 
Warehouse. 

PRINCE EDWARD. CC 01-437 6877. 
Eros. 8.00. Mats. Thun, and SaL 3.00. 
EviTA by Tim Rice and Andrew uovd- 
Wrbber. Directed by Harold Prince. 

Group sales Box Office 379 6061. Seats 
available fur matinee performances: 

PRINCE OF WALES THEATRE. 930 8681. 
Credit uni bookings B30 0846. An 
evening with TOMMY STEELE and bis 
company. Eros. Mon- Thurs. 630. Fri. 
and SaL 630 and 8.30. Bonk now. 

QUEEN'S. CC. 01-734 1166. Evenings 

B.OO. SaL 4.30 and 8.00. Tom 
Courtenay. Freddie Jones THE DRESSER. 
The new play by Ronald Harwood. 
Directed by Michael Elliots. 

RAYMOND REVUEBAR. CC 01-734 1593. 
At 7.00. 9-00. 11.00 pm. Opens Suns. 
PAUL RAYMOND presents THE 

FESTIVAL OF EROTICA. New Acts. New 
Glris. New thrilli. 23 rd sensational year. 
Fully air conditioned. 

ROYAL COURT. S. 730 1745. CLOUD 
NINE by Caryl Churchill. Opens Too't 7. 
Sub Evgs 8. SaL 8-30. Mon all seats £2. 

SADLER'S WELLS THEATRE. EC1. Book- 
ing Office 837 1572-3856-7505. Eros. 

^CEaT- 2M ' MA * CEl 

SAVOY THEATRE. 01-836 8888. Adv. 
Box Office ...now open. John Alderton. 
Pauline Collins In Charles Dyers - comedy 
RATTLE OF A SIMPLE MAN. Thurs. 
18 Sept at 7.00. Reduced price prevs. 
16 & 17 at B.OO. Mon-Thun, at S.OO. 
Fri. and 5aL 535 & 835. 


SHAFTESBURY THEATRE. CC 01-83S 
fZSS^TIcfcets El to EB. Opens Sept 20- 
THCY’RE PLAYING OUR 54 >nE 

BOOK NOW. TOM CONTI and GEMMA 
CRAVEN in the musical by NEIL SIMON. 
Music by MARVIN HAMLISCH. Lyrics 
by CAROLE BAYER SAGER. Group 
bookings 01-839 3092. 

SHAW THEATRE. 01-388 1394. National 
Youth Theatre presents 2 new Mays 
by regional companies. Northumberland 
Y.T. SCREENS Tonight only 2.30 & 
7.30- Leicestershire. Y.T. YACUEE5. 
Fri. -Sat. 7.30 

ST. GEORGE? THEATRE, Tufneil Park, 
N7. Tues. to SaL 730. Wed. 2.30. Sat. 
4;p0. 24 Hour Booking 607 1125. 

BRIAN OLTLTON and JENNY OLILTON 
Hi THE MERCHANT OF VENICE. 

ST. MARTIN'S. CC 836 1443. 'Eves. 8. 
Matinee Tues. at 2.45. SaL 5 and 8. 
Agatha Christie's THE MOUSETRAP. 
World's tangest-ever run. 28th Year. 
Theatre Is tuHv air conditioned. 

STRAND. 01.836 2660. Evenings 830. 
MIL Thurs. 3.00. SaL 5.30 and 8.30. 
longest RUNNING COMEDY IN THE 
yvDRUJ. NO SEX PLEASE — WE'RE 
BRITISH. Directed by Allan Davis. 

STRATFORD-UPON-AVON Royal Shakes- 
peare Theatre <0789) 292271. Tickets 
Immedatelv, available for RSC to 

HAMUTwiar (mat). Sep 9, 10. ROMEO 
J K UST . * onlo,,t j . tompr. Seo It 
69191 ReCord#d bao «» fifo 10789) 

TALK OF THE TOWN. 01-734 5051. 
AIR CONDITIONING. CREDIT cards! 
LONDON'S , GREATEST NIGHT OUT. 
From 8 o'clock. Dining and dancing. 
9.30. SUPER REVUE BUBBLY "and 

In cabaret at ii. anni ANDERSON. 


Q« «tay. Sheila Hancock. 
2i f 52 ,B I I°S°' ®J[6*dwey Musfcaf— 

gSTwSS. 8 «J on s ^ A 2SS lI - G ^ ^ 

Box Office 379 6051. seats pSm £220. 


VAUDEVILLE. S. CC. 01-836 9988. 

Group sales 379 6061. Air-conOtrionlno. 
Eros. n.oo. Sets. 9.30 end 6 30. Wed. 
mat- 2.45. IAN OGILVY. SHEILA G1SK 
. JAMES COSS1N5 In STAGE STRUCK. A 
new thriller by Simon Gray. 


WAREHOUSE. Donmar Theatre. Coveot . 
Garden. Box Office 836 6808. ROYAL 
SHAKESPEARE COMPANY Today 2.00 
Jt 7-30 Nikolai Enf men’s THE SUICIDE. 
All seats £320. Students £2.00 In 
advance. 


WHITEHALL THEATRE. 01-930 7765. CC. 
Paul Raymond presents FIONA RICH. 
MONO and a Bedtui of Beauties In WOT! 
NO PYJAMA5. Featuring Men Only 
Magazine's Sensational Playmates al the 
Year. Eves. 8.30. Fri.. SaL 6.1 S & 8.30. 


- • 


WINDMILL. CC. 01-437 6312. Twtee 
nightly at 8.00 and 10.00. Suns. 6.00 
and 8.00. Patif Raymond presents RIP 
OFF. Holier than ever for 1980. The 
erotic experience of the modem era. 
Fifth great year. 


WYNDHAM’S. Air cond. S- 01-836 3028. 
CC bkss. 379 6SS5. Eros. 8.00. Frt. and 
SaL 6.00 A 8.40. Dario Fo'S fart* ACCI- 
DENTAL DEATH OF AN ANARCHIST. 


...» “ - ^ 


YOUNG Vie 928 63E3 Great lOtti 
Birthday Sole — all seats £1.00. Tom*t 
7- S0- S at B CO. Wed 7.00 Tom Stoppard's 
ROSEN CRANTZ & GUILOENSTERN. 
Tfrnor » Toe 730 REAL INSPECTOR 
HOUND-AFTER MAGRITTE. 


I- 


836 


CfNEMAS 

ABC 1*2 SHAFTESBURY AVE. 

■••li SBi-Perf*- AM seats bkbie. 

1: BREAKING GLASS CAA). Wk. & Sun. 
1.45. S.OO. 8-00. 

Ho a* a!S^ M “ - A, ‘ Wk * 4 Sun - **®°' 

' CLASSIC ENTERTAINMENT 
Teledata 01 -ZOO o20fl. 


t.^2. 3, 4 r Chef sea King's Rd. 


01-352 SC 

Cast performance bookable. 

1: HARLEQUIN (X). Progo. 2.00. 5.20, 


2.- ROUGH CUT CAA). Progs. 2-OS, 5.00, 
6.30. 


BALL 


3j THE SECRET POLICEMANS 
CAA). ProgiL 2.3 D. 5-20, 8.10. 

* LLBa m ProB * 


CLASSIC 1. 2. 3. Hay market (Piccadilly 
Circus Tube). 01-839 1527. 


iLn'T&Pi'S'a.Ws.* 0 "' 1,0 « 

2: THE BLACK STALLION 

IjOO (not Sun. i, 3 JO. S.55. 

3: ..CANT STOP, THE MUSIC CAL In 

2.30?. %AO°- 7 JS? 81 - 1 - 40 tSm ' fr0m 


J CA). Progs. 
S. 835. 


CLAS5IC 1. 2, 3. 4. 5, Oxford St. 01-636 
Fully irciSrr C °“ rt Rd - T0l * , ■ 
swreo ' Prw - 

2- BREAKING GLASS CAA) In Dolby 
Stereo. Prooa. 1.10, 3.3D, 5.55. 830. 

CUT CAA). Prow. 1.15. 3.33. 


B ! *£ IR n P i£ NB {AJ - Frew- 1.00. 3.13. 
535. 8.00. 


6! the LORD OP THE RINGS CA). Sep. 
ggrts. 2.QQ. S.OO. B.OO. 


Lefcejter Sauarw. 01-930' 691 5. 

ftSjnsF " - *"*■ muarnc 


CtJRZON Curran Street. WI. 499 3737. 

*"7? 'FT' ‘ unesemaine D e 
CEnuiWi sub- titles-! 
Prop*. 24)0 (not San.i. 4. 05. 6.20. 8-40. 


DOMINION. Tott- Court Rd. 15 BO 95621. 

var'ttiWrie * (u> - c ™ 


2031. MAYFAIR 
S fev. Gl £ en Pk - Tube. 
Adrenco bookimw- THE CONSEQUENCE 
(XL Progs. 535. 730. BJsT^ 


°onv H erofi : TS , A R ^ rr - <23° 2738-27711. 
AU V wSi f 955. lB »? BOB FOSSE Film 
, A Hj Vjff W5* ,W- S»R Progs Dly at 

wMStivSS: show Than - 


LEICESTER SQU ARE 1930 Bill! 
■**»» Simon's CHAPTER TWO (A). Sen 
Drone dly dre open i.oa. 4.1 S. 730. Lota 
night show Fri 6 Sat dts open 11.15. 


°-n« (T2S 2011-21 

THE EMPIRE STRIKES RACK 4TJ). Sen 

7*8* rSUKS? wfc * 2 J0; 6 -*5- So* -3.4SL 

m^bTa^aTISSS * 


S TYS! 0 », 3 ’ Orcu*. 437 3300. 

123S ?ns -rxn fxl - 

iZAS. 4-05. 7.30. Late shew Sat. 10.50. 


ART GALLERIES 


BLOND FINE ART. 33. SaCkvIUe St WI 
SUMMER SHOW/ - 
LEFKVJtE GALLERY. 30, Bruton St_ WI. 

J- 9*- am 2Qtl>-Cefituiy 

ESE8?. W «*"***”* <* 

HALL GALLERM5, _ The 


k 
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Please send me details of your subscription rates and how 
to receive the Financial Times regularly. 
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I 



Cot out and send to: 

Len Pearce, Subscription Manages Financial Times, 
Minster House, Arthur Street, London EC 4 R 9AX- 
. Telephone: 01-623 1211 
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** by B. A. YOUNG 

tunitv 

* Alan Avpbhnnrn hoc cut 1 



1 


not mo, Alan Ayckbourn has set his 
Sat Bri ■ t n * w comedy in three rooms 
gal ntv!f n 3 it®unultaneousIy, ^sitting-room.' a 
He /.^^'oaTbednjom and an attic. The con- t, 
ial of a W n ^cting staircases have to be * 
a «, e ; niT yofo acted by the players when they 
^istotjis Jso from one floor to. another: 
nn^ ers fir2 hence ' Presumably, the title, 
compiaijj^ jJ* fr om which you may deduce 
1 c °on^ n !J tt that there is none of ; Mr, 

~wherc. th e r ' Ayckbourn’s social commentary 
as S!gTj at ^in this one. .What we. have 
Rome •foilin', instead is. a bowlful of useful 
ld ®hy j J: ^ingredients which - Mr. 

f said, uiib ^Aychbooxn stirs round with his 
5 de«.p a i P 3 b magic fork until they make a 
laughing i "fbappy comic omelette. 

am ,0ofc f °olt " 6 Here *** 1116 constituents: 
some Con,,,, take one good solid young man 
• Juie unexpectedly called Mart 
cases -i Boscer) who becomes so boring 
Jud 9 n i„;’ 7e „ 'fe ; when he talks about his 
' ° D - t ambitions that he sends people 
ca ses to sleep; his sister Elizabeth, 

0 ? 7 sj c |, - >fc married to a wealthy husband, 

:h a - vhs. *■ i but a compulsive bolter; Roland, ' 

- — — s*her husband, on whom Dinsdale 
Landen lavishes a whole boxful 
of comic business; Kitty, Mark's 

fiancee, another bolter with the . . a „ 

additional weakness that she t " on " r bu 

has sexual fantasies; a big Dinsdale Landen and Nicola Pagctt 

house, of the Charles Addams ■_ 

school, haunted by the ghost p^, He has a fine outburst of ixibit her own generous charm 

of a prostitute who used to ply hysteria when he reads his wife's and a couple of galumphing 

her trade there; -Leslie, from farewell note; he makes a whirls at the ballet, at which 

whom’ Roland is to buy the speech to the workers at his she insists to everyone she earns 

ttA i res house; and Tristram, a young bucket-factory when he is under her living, but not mucb else. 

e™ r w ■*■£/;* soticitor with i# speech impedj- the influence of his wife's sleep- Paul Chapman as her brother 

yiNiE. ment that comes and goes. pnjj ; he has a nice variety is the straight man. They all 

r — — — These might well be the con- q£ facial tics, gracenotes to his make the most of walking up 

» eki A c ; * 3 t « stituents of a serious piece try, conversation. and down the imaginary stairs 

sa7 ' J - B> Priestley: bot ,5 he The others are less well in Alan Tagg’s not very pretty 

s «n srA-GE ^f pudding Mr. Ayckbourn whips Tristram and Kitty set, in which the three rooms 

* up fro m them turns out rather ^ ve ^ Mnje inability to end teasingly overlap; But I never 

Jr*e m W^' r - C- shapeless, with the laughs com- sentences, funny when felt a sense of the scrupulously 

company tL .® 1 ing when they happen to come j^sel Maloney and Wendy organised construction that 

rather than after a deal of Murray do it by themselves, not characterises Mr. Ayckbourn at 

^ preparation. 50 much when they confront his best. 

Laughs there are, in plenty, each other. Nicola Pagett's part The director is Michael Rud- 
: ^ E '? mostly in Dinsdale Landen's as Elizabeth allows her to ex- man. 

Ul:.. •"*> 


Dinsdale Landen and Nicola Pagetc 


o«-as- «•; 1 , 
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Record review 


Rising pianists, recent music 


by DAVID MURRAY, 


< “r;;-. . . uwtw- . ,v. — * ~ . . UjrdCUIW ill imsiwot luuuv 

l stU-.-cn , ^ withLonn^ ^ ‘.tunity to trace the dewlopment very cons j derablei he has not 

Wsic : 0 r S e ?5£ National de France. ^ variation-form ItseH Is gene rously represented on 

V™ - EMI ASD 3845. fascinating, and MissArt^uVs He wrote above all for 

.. Bnmo Maderna: Quatovium. personality shines the ear t wb ich was not always 

; s - v v . '“'j Aura Biogramma. Giuseppe tj^ogb all the music. tree of bis contemporaries, 

‘ ’ .. Slnopoti and the Symphony^rf Though John Binghams tbe best-known ones) and 

^ the Norddeutschen Kundfu^. of Liszt traosenptions of was disinclijied to produce 

. ««*. Deutsche Grammophon gchubert Lieder appeared many f as hi 0 nable analytic guides to 

T - ■ ■ Wt ?< <1*70 aro it a late 1 . u 


tut ftN&S i - Yrninpr slve 01 w * J -i HOES 01 Uie WOrK UI liiurc 3C11- 

s i?. . T?«ThtrhI> e Grammo- specially for the delightful adve rtising composers. The 

K s„r. :•«:**; RundfUnjc Deutsche Gra freedom he allows himself — new DG performances of three 

phon 253 1 270. absolutely rightly ■— in the of b is orchestral pieces— 

- : 1 T 7 ' music. Strict, score-bound play; especially the lovely Aura of 

1 K-r*c; iitii None of the recent music is ^ wou i d lose the point 01 1973^.^6 delicately articulated 

“»■» played , here by the_ rising these fanciful embroiderings, Giuseppe Sinopoli, another 

t s'q- ; - pianists, whose explorations are b ut it is rare for a British composer-conductor, and richly 

1 . ' : ' i: !i concerned with the past. Of pianist to be heard enjoying ^corded. Maderna’s gentle, 

^ese; the most heroic resurrect himself as Bingham overtly does haunting sound-world, at once 
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The Boy’s Own Story 


A -goalkeeper, stands- between 
his posts, confined by the white 
rectangle of his six yard area. 
He has known former glory in 
th'e First Division with ** Town' . 
and subsequently with “City/’ 
his net a ravaged .testimony to 
the bombardment over the years 
of Charlton, Best, Ron Davies 
Alex ' Young, Frauds Lee and 
the rest He is now reduced to 
the status of player-coach for a 
Sunday League side and fantasy 
re-runs of Banks’ miraculous 
save from Pete In the Mexico 
World Cup . For . a paranoid 
loner -brought up as a. foster 
child, unloved even by his own 
defence, the life of a ■ dis- 
appointed goalie with a captive 
audience constitutes an ironic 
sense of vocation. 

Although Peter Flannery 
made a great impression on me 
with Savage Amusement at the 
Warehouse two years ago, he 


has. failed, as yet, follow up 
and consolidate. This one-man 
piece also dates from 1978 and 
is another advertisement for a 
rich talent It does hot relate 
to the European existentialist 
tradition reflected in Peter 
Handle’s short novel. The 
Goalie’s Anxiety at the Penalty 
Kick. Rather, it deals with the 
brutal world of modern profes- 
sional soccer through the mov- 
ing story of an imaginative indi- 
. vidual crushed by the pious 
apologists for the virtues of 
team spirit Perhaps, at the end, 
Flannery comes . closer to 
Handkie than you would expect 
The narrative is interspersed 
with cringing radio commen- 
tary, # disastrous confrontations 
with ‘ demanding Scottish 
trainers, and impromptu dis- 
plays of balletic acrobatics. AH 
thTc is" managed in a perform- 
ance of considerable skill by 
Peter Sykes. Especially good. 


is his description of hollow vic- 
tory in a League Cup Final and, 
on the way down, a dream-like 
reconstruction of one of his best 
games, played against Charlton 
Reserves in an empty Valley. 

We are not really invited lo 
specula t& as to which “Town" 
the goalie represented— among 
Ipswich, • Huddersfield -and 
.Northampton, I would favour 
the latter- (who briefly visited 
the First Division in the mid* 
60s). But Mr. Flannery, 
obviously a buff, should know 
that West Ham were not Cup 
holders in the season of 196546 
(unless he is referring to the 
Cup-Winners Cup). The Ham- 
mers beat Preston in May 1964 
and therefore held the Cap for 
the season of 1964-65. I remem- 
ber my first Wembley outing as 
vividly as Mr. Flannery's goalie 

remembers his. . • • 

MICHAEL COVjENHEY 


Whatever gastronomic mis- 
adventures you suffer in 
Edinburgh, you won’t starve in 
the concert halls. The second 
festival week brought a spread 
of concerts by front-rank 
performers, each programme 
with one or more points of 
interest. At The Queen's Hall 
last Wednesday Nicholas Maw's 
The Ruin, a sizeable new work 
for solo horn and double choir 
commissioned by the BBC. was 
performed by the BBC Northern 
under their conductor Stephen 
Wilkinson. Jonathan Goodatl 
was the valiant horn-player 
whose profusely decorated line 
turns, twists, probes and 
burrows between the two blocks 
of choral sound. 

The poem (translated from 
the Anglo-Saxon by Michael 
Alexander) is about decay and 
disaster in a barbaric age. The 
appeal of the central image is 
understandable, but since the 
alliterations have unfortunare 
Wagnerian undertones, it is as 
well that Maw has concentrated 
(to powerfully sustained effect) 
on the mood of heroic lament 
rather than set the words with 
the absolute syllabic clarity 
used by Williamson in his 
Symphony for Voices — heard 
earlier in the same concert. 
Maw’s choral writing is not 
extreme, but it demands (and 
received) great stamina and 
reliable musicianship — a tempt- 
ing new challenge for this 
country's many small and expert 
vocal ensembles. This meaty 
programme also included the 
brief but massive Fest und 
Gedenkspr Uche of Brahms. 

Mahler’s Seventh, the odd- 
sym phony -out of the canon, 
made a persuasive bid for 
admittance to the fold at the 
Usher Hall on Friday. Klaus 
Tennstedt and the London Phil- 
harmonic made a great deal of 
sense of a work that can seem 
to fall apart The reading, 
serious but not solemn, was 
right for a symphony compara- 
tively free of cosmic strivings, 
with Mahler if not laughing out- 
right at least smiling ruefully 
at his blacker feelings. The 
impression, more horizontal 
than vertical, of growth and 
sense of direction right through 
to the end, was more important 
than incidental roughnesses and 
skimped details (the mandoline 
cutting through, the guitar 

Albert HaK/Radlo 3 

Francesca 
da Rimini 

At the first of the three Proms 1 
only that remain to him (the 
other four were lost in the musi- 1 
clans’ strike), Rozhdestvensky 
gave London its second chance I 
this year to hear a concert per- 
formance of Rakhmaninov’s one- ; 
act opera Francesca da Rimini 
The piece is hardly a neglected 
gem: a curious hybrid, first pro- 
duced at the Bolsboy in 1906, 1 
but ill-suited to tbe stage (the 
character is more that of an ex- 
tended symphonic poem with 
voices than operatic), and form- 1 
ally unbalanced (before the 
three solo protagonists have ■ 
sung a note, the Prologue has ! 
taken up a third of the total 
length of the work), with a weak ! 
libretto by Modest Chaikovsky. 

But It has been all the same 
well worth the revival. Ronald | 
Crichton remarked here last , 
January on the gratefully wide ! 
range of tbe vocal writing: its 
elegance and flue, ardent | 
sweep; the delicacy of its point - 1 
ing; the firmness, taken section 1 
by section, of its contour — if ! 
only Rakhmaninov had found 
himself, and had been better | 
able to control, a securer drama- 
tic frame ! As it is, the stirring 1 
pages, as they occur, are fre- ! 
quent enough to become drama- , 
tic reference points themselves: j 
the choral wailing of lost souls, 
underpinned by instrumental | 
glints of hell, of the Prologue; 
tiie orchestral interlude, excit- 
ing and beautifully textured, 1 
between the two parts; , 

Francesca’s song of Paradise— 
here most sweetly and power- 
fully delivered by Alison ! 

Hargan; and the climax of the ! 

hour, virtually the raison | 

d'etre of the score itself, a 
tumultuous love-duet worthy of , 
the lushest Italian verismo. 

And worthwhile especially in , 
such a dedicated and rousing I 
performance as the BBC ( 
Symphony Orchestra gave for | 
Rozhdestvensky (and as it had 
also earlier of Shostakovich's 
first symphony) — every colour 
alive, every pattern Interlocked 
and graded with the quick and 
concise, but never precious, 
working we are now accus- 
tomed to (and long may it last) 
in that partnership. The Paolo 
of John Mitchinson ably 
matched Miss Hargan’s soaring 
flight. John Shirley-Quirk’s 
Lanceotto was strongly sung— 
though I suspect the music 
really calls for an assumption 
still more darkly brooding. 
Marius Rintzler and Kenneth 
Bowen both gave very decent 
accounts respectively of the 
parts of Virgil and Dante— 
both somewhat engulfed (in the j 
nature of things) by their ■ 
orchestral pit of fire. 

DOMINIC GILL 


barely audible). The two noc- 
turnes and the ghoulish scherzo 
between them were in the least 
opprobrious sense of the word 
immensely entertaining. 

Tbe Leipzig Gewandhaus 
Orchestra, gratefully remem- 
bered for splendidly robust 
playing a few years back, gave 
two concerts under Kurt Masur. 
The second (Usher Hall. Sun- 
day) opened with an invigora- 
ting Ruy Bias overture, a 
Leipzig work written when 
Mendelssohn was the Gewand- 
haus conductor, and included 1 
Prokofiev's Sinfonia Concertante ' 
for cello. The soloist, Natali a j 
Gutman, was making her British 
debut — commanding tone push- 
ing out right above the I 
orchestra, plenty of attack, some ! 
uncertain intonation in the 
middle range. 

Not even Rostropovich, one of 
Miss Gutman's teachers, has 
made out a consistently strong 
case for this much-revised work 
in which a few oases are 
separated by large tracts of 
musical scrub. Sad that the time 
needed for revising the score 
five " times was not used by 
Prokofiev for a new concerto. 
The Brahms fourth symphony 
after the interval had marvel- 
lous things— the majestic, sigh- 
ing tenderness of the opening, 
the cockle- warming grandeur of 
string tone in the slow move- 
ment (what a foundation the 
Leipzig basses provide). But 
some slightly sour woodwind 
tuning and a shortfall of 
exuberance in the scherzo just 
prevented this being the wholly 
admirable performance one 
hoped for. 

There were gaps in the circle 
at the Usher Hall — no doubt if 
the cellist had been a familiar 
star pianist and the Mahler 
symphony a safe one, the seats 
would have been taken up. But 
John Dnuhmond is right to 
keep the programme arteries 
from hardening. One thing the 
public, whether it comes from 
near or far, has realised is the 
quality of the morning chamber 
concerts at the Freemasons’ 
Hall. Friday’s recital by Sarah 
Walker and Roger Vignoles was 
enthusiastically full. Excellent 
Wolf and Ives, even better 
Schumann (tbe Maria Stuart 
songs) and Debussy (Bilitis and 
Trots Chansons de France). 


Whatever its fresh high- 
minded ambitions, the winning 
franchise for British morning 
television would be remiss in 
ignoring a generation's worth of 
American experience in the 
field. The Today Shoir, NBC’s 
morning programme that began 
in 1952, has not changed much 
in 28 years. It used lo feature a 
host with avuncular maturity, 
and now the fashion is to have 
young, all-American faces before 
the cameras. Otherwise, it looks 
the same as it always did, with 
its mix of news, gossip, inter- 
views and other subjects 
j generated by the news of the 
day. 

For most of the 29 years. The 
Today Show was the only morn- 
ing programme with any general 
appeal. Then, five years ago, ABC 
decided to start a morning show 
that would look like NBC’s, but 
beat it in the ratings. 

Formidable a challenge as 
that might seem, especially when 
mornings are assumed to be so 
dominated by habits that die 
hard, this spring the ABC show, 
called Good Morning America, 

| did overtake The Today Show in 
popularity. No American tele- 
1 vision show likes to be number 
two. bur The Today Show did 
: have the consolation of in- 
creasing the size of its audience, 
j though not as fast as Good Mom- 
| ing America. When it had the 
mornings to itself. Today scored 
an average 4 rating. Now Today 
has a 5 rating, while Good Morn- 
ing America's is 5.5. 

Superficially tbe shows are in- 
distinguishable. Besides the glib 
host, their news Includes 
feature segments, the day’s 
weather, and some kind of health 
or cooking tips. The shows also 
feature guests who want pub- 
licity for their latest book, 
discovery or commercial 
product. Newsworthy subjects 
are always sought with Good 
Morning America scoring a re- 
cent coop when it got an inter- 
view with Sugar Ray Leonard 
only three hours after his un- 
successful title bout against 
Roberto Duran. 

Today has faced competition 
in an array of formats over the 
years. CBS now presents an 
hour’s worth of news and then 
a children's show that antici- 
pates the kind of programming 
all the channels adopt after 
Today and Good Morning 
America finish their two-hour 
broadcasts at 9. Today’s mix 
has the advantage of repeating 
all the important information 
for those who tune in at 


COMPANY NOTICES 


KAMUNTING TIN DREDGING (M) BERHAD 

( incorporated In M*lxv»la) 

NOTICE OF MEETING 

NOTICE IS HEREBY GIVEN that We third annual senml meeting Of 
members of KamuntJng Tin Dreogjng (Ml Bcrtud will be held at tbe registered 
office at the company. Wlsma Bnnga Raya. 152, Jalan A moans, Kuala Lumpur, 
Malaysia, on Monday, Z9th September. lMo. at 11.00 a.m. for the following 
purposes: 

To consider and. If thought (It. pass the following as ordinary resolutions: 

1. “That the profit and loss account tor tne year ended 3Ttr March. 
1980. and tho balance sheet of the company at that date and the 
consolidated profit and loss account tor ilia vear ended 31st March. 
1980. the consolidated balance sheet at that date and the con- 
solidated statement of source and •collation at funds of the 
company and Its subsidiary together with the annexed reports of 
directors and auditors be and are hereby received and adopted, 
and the final dividend of oo sen per share, less tax at 40%. recom- 
mended therein he and Is hereby declared payable on 30th September. 
1980. to shareholders registered at tbe close of business on 15th 
September. 1980.” 

2. "That Mr. Lee Slew Ctioong. who retires by rotation, be and Is 
hereby re-elected a director of the company.” 

3. “That Mr. A. J. W. Owston. who retires by rotation, be and 
Is hereby re-elected a director of the company.” 

4. " nut Y. M. Raja Zalnal Abidin Bln Raia Hail Ahmad, who was 
appointed since the last annual general meeting, be and Is hereby 
re-elected a director of the company.” 

5. ” That Mr. F. K. j. Jackson, who was appointed since the last 
annual general meeting, be and is hereby re-elected a director of 
the company.” 

B. “ That Messrs. Turpuands Ernst and Whlnney be and are hereby 
appointed the company's auditors for the period until the conclusion 
of the next annual general meeting and that ihelr remuneration be 
fixed by the board.” . ^ 

By order of the board 
2 ULKIFU TA LIB 
Secretary 

Koala Lumuor 

4th September, 1989 

Notes: 

(II A member entitled to attend and vote at the meeting to entitled to 
aopolnt one or more proxies to attend and vote In his stead, a 
proxy need not De a member of the company. 


The form of proxy to be valid must reach the Malaysian Registrars 
at WMma Bunga Raya. 1S2. Jaian Ampang. Kuala Lumnur 04-06. 
Malaysia, or the United Kingdom Registrars. Charter House. Park 


Street. Ashford. Kent TW34 BEQ. not less than 48 hours before 
to* meeting. 

(ill There are no directors' service contracts required bv ,The Stock 
Exchange. London, to be made available for inspection at the meeting. 


SOUTHERN KINTA CONSOLIDATED (M) BERHAD 

flncorporated In Malaysia) 

NOTICE OF MEETING 

NOTICE IS HEREBY GIVEN that the third annul general meeting at 
members Of Southern Klnta Consolidated (Mj Barhad will be held at the 
registered office of Uie company. Wlsma Bunga Raya. 152. Jslan Ampang. 
Kuala Lumpur. Malaysia, on Monday, 29th September. 1980, at 10.00 a.m. 
tor the following purposes: 

To consider and, lr thought fit. pass the tallowing as ordinary resolution*: 

1. "That the profit and loss account for the year ended 31st March, 
1BBD, and the balance sheet of tha company at mat date and the 
consolidated profit and loss account lor the vear ended 31st March. 
1980. the consolidated balance sheet at that date and the con- 
solidated statement of source and application or funds of the 
company and Its subsidiary together with the annexed reports Of 
directors and auditors be and are hereby received and adopted.” 

2. '■ That the remuneration of the directors tor the year ended 31st 
March. IBftO. amounting to $90,461 be and Is hereby approved.” 

3. "That Mr. Lee Slew Choong. who retires bv rotation, be and is 
hereby ru-dacted a director ol the company ” 

4. ■■ That Mr. A. J. W. Owston. who retires by rotation, be and b 
hereby re-elected a director of the company- 

5. ''That Y. H. Datuk Tajuddln Hall Ahmad, who was appointed since 

the last annual general meeting, be and It hereby re-elected a 

director of tfc* company-” 

6. “That Enclk Shamsuddln Abdul ICadir, who was appointed since 

the last annual general meeting, be and Is hereby re-elected a 

director of the company.” 

7. •• That Mr. F. K. J. Jackson who was appointed since the lost 
annual general meeting., be and Is hereby re-elected a director of 
Me company. " 

8. "That Mesarr. Turquandc Ernsr and Whinnry be and are hereby 

appointed the company's auditors for the period until the conclusion 
of the next annual general meeting and that their remuneration bn 
fixed by the board." _ _ _ _ 

By order of the board 
ZULKIFLt TALIB 
Secretary 

Kuala Lumpur 

4th September, 1980 

Notes: 

(I) A member entitled to attend and vote at the meeting is entitled 
to appoint one or more prudes to attend and vote In hit stead. A 
proxy need not bo a member of the company- 
Tbe term Of proxy to be valid must reach the Malaysian 
at Wlsma Bunga Raya. 132. Jaian Ampang. Kuala Lumpur 04-06. 
Malaysia, or the United Kingdom Registrars. Charter House. Park 
Street Ashford. Kent TN24 BEQ. not less than 48 hou« before 
the meeting. 

<ll) There ire no directors' service contracts required by The Stock 
Exchange. London, to be made available tor inspection at the meeting. 
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different times to fit their own 
schedules. Missing the begin- 
ning of an hour newscast means 
foregoing the most important 
news items altogether. Not 
surprisingly, the only show that 
has made inroads against the 
NBC format is one that flatters 
it by imitating it. 

Squire RushneJI, vice-presi- 
dent Of children's and early 
morning programming at ABC. 
has engineered the growing 
success of Good Morning 
America since taking charge of 
the show in 1978. He draws 
clear distinctions between his 
show and Today, though their 
invisibility to the naked eye 
reveals more of the similarities 
than the differences required of 
successful morning program- 
ming. Good Mom ing America 
has instituted theme weeks, one 
of the latest of which celebrated 
Father's Day with a different 
segment each day. culminating 
in the crowning of a best 
American dad live in front of 
ABC cameras. Themes give the 
show a way to promote itself 
in advance of broadcast without 


THE BRITISH STEAM SPECIALITIES 
CROUP LIMITED 

NOTICE IS HEREBY GIVEN that t>* 
1(Hk% Dcbomuro Stock Transfer book will 
bo dosed on 22nd September 1BB0. 

By Order of do Board. 
R, D. THOMPSON. 
Group Secretary- 

Fleet House. 

: Lee Circle. 

Leicester. 

1st September. fBW. 



* Good Morning America ’ host 
David Hartman outside the White 
House 


sacrificing the timeliness that 
would prevent most forms of 
advance publicity. The most 
successful theme was a week of 
James Cagney interviews. The 
famous old actor had not given 
an extensive interview for over 
20 years. The hour and a-half 
conversation was divided into 
four ten-minute segmets shows 
over the course of one week. 1 
By revealing that he picked up 
his famous hunch-shouldered 
gesture from a pimp and that 
his early gangster films used 
real bullets in the shoot-out 
scenes, the actor gave tbe show 
its greatest ratings boost — and 
in fact inspired the idea of 
other themes, which have now 
become a Good Morning 
America staple. 

“Hopefully.” said Mr. Rush- 
nelJ, revealing the essence of 
the programme, “ every seg- 
ment will be convertible into 
the viewers’ every day life. It 
will help make the small talk 
for the rest of the day 

Because mornings are so 
much a matter of habit, Mr. 
Rushnell thought he could 
predict the kind of audience a 
British morning programme 
would attract. He assumes it 
would follow the same pattern 
that exists in America, where 
the audiences are dominated 
two to one by women. The 
largest audience- segment is 
among women 18 to 34, then 
women in the next age group. 
34 to 50. Next come men 18 to 
34. then women over 50 and 
finally men over 34. Mr. 
Rusbneli considers the con- 
figuration a testimonial to the 
adaptability of young females. 

Air. Rushnell attributes the 
success of Good Morning 
America to “out-hustling and 
out-innovating ” Today. What 
he means is getting on top of 
the news and putting the people 
who are " hot ” in front of the 
camera. Satellite hook ups 
make tbe whole world access- 
ible. People are rushed to the 
studios of ABC affiliates round 
the country in order to get them 
on air. A staff of 70 does the 
research to make the interviews 
worthwhile as well as write the 
shows and keep them flowing 
smoothly. Tn spite of the 
extensive research. Mr. Rushnell 
could not tell me how many 
people have been awakened 
from a good night’s sleep by 
the show’s aggressive staff, but 
the number could not compare 
to its 5m watchers who can now 
prop their eyelids open with 
television instead of caffeine. 


KAMUNTING TIN DREDGING (M) BERHAD 

(Incorporated In Malaysia) 

NOTICE IS HEREBY GIVEN that an extraordinary general meeting of 
the members of Kamunclng Tin Dredging »M) Be r had will be held at the 
registered office of the Company, Wlsma Bunga Raya. 152. Jaian Ampang. 
Kuala Lumpur, Malaysia, on Monday. 29th September. 1980. at 113D a.m. 
tor as soon thereafter as the annual general meeting of the members or the 
Company convened tor the same place and date shall be concluded or 
adjoumod) tor the purpose Of considering and. If thought fit. passing the 
following resolution, which will be proposed as a special resolution: 

SPECIAL RESOLUTION 

THAT the regulations contained In the printed document submitted to 
this meeting and tor the purpose of identification subscribed bv the 
Chairman thereof be and the same are hereby approved and adopted 
as the Articles of Association of the Company In substitution tor and 
to the exclusion of all existing Articles of Association thereof. 

By order ol the board 
ZULKIFLI TALIB 

„ , , „ . . Secretory 

Kuala Lumpur, Malaysia 
4 th September. 1980 
Notes: 

A member entitled to attend and vote at the mectlno Is entitled to 
appoint a proxy to attend and. on a poll, to vote Instead of him. A 
proxy need not be a member ol the Company. 

A form of proxy accompanies this notice and to be valid must roach 
thy Malaysian registrars' office at Wlsma Bunga Rava. 152. Jaian 
Ampang, Kuala Lumpur 04-06. Malaysia, or the United Kingdom registrars' 
office at Charter House. Fane Street. A&htord. Kent TNZ4 BEQ. England, 
not less than 48 hours before the moating. 


CONTRACTS AND TENDERS 


PROVISIONAL MILITARY GOVERNMENT OF 
SOCIALIST ETHIOPIA 

ETHIOPIAN TRANSPORT CONSTRUCTION AUTHORITY 
INVITATION FOR PREQUALIFICATION 

The Ethiopian Transport ConsmicHon Authority intends ib inniie 
Ml interested firms to participate in the tendering procedure lor the 
works contract to be concluded within the framework of the: 
NEKEMPTl— BUBIE ROAD PROJECT 
The Ethiopian Transport Construction Authority of the Socialist 
Government ol Ethiopia will receive a loan from the International 
Development Association (IDA) towards the cost ol construction ol road 
project of In seventh highway programme, and it is intended to use 
the proceeds Of The loon lo payment under the contract lor which this 
invitation lor prequeiilication is issued. Payment out ol the lunds 
would be made only upon approval by the IDA on applications pre- 
sented by the Ethiopian Transport Construction Authority (ETCA) in 
accordance with Tho terms and conditions ol the loan agreement. 

The Pro jeer. 

The project consists ol the construction of a 248.5 km long feeder 
road and starts at the town of Nekempu about 300 km west of Addi5 
Ababa. 

Approximate quantities of major construction Items: 

1. Common excavation Z124.167 M3 

2. Rock excavation 8W.150 M3 

3. Borrow excavation case 1 J75.950 M3 

4. Sub-base compeccd end m place 325.825 M3 

6. Class ” A ” concrete 4.IS4.32 M3 

6. Reinforcement steel 3MI ton3 

7. Close ** B” masonry 12.203 M3 

8. Reinforced concrete pipes 24m to 5 2in R.C.P. ... 7.9fiJ L.M. 

9. Grouted paved water ways 89,297 M2 

in addition it Involves the construction of 200 metre span special 

bridge over the Blue Nile River. 

PrequahReetion questionnaire forms may be obtained from Contract 
Construction Division, Ethiopian Transport Construction Authority, P.O. 
Box 1770. Addis Ababe. Ethiopia-— starring Septembar fO. 1380. 

Contractors ere expected to fill in the prequelification lorm and sub- 
mit it to Tha Ethiopian Transport Construction Authority prior to Oct 31, 
1980 Construction is expected to commence in mid-February, 1381. 


ETHIOPIA 

NOTICE OF INTENDED PROCUREMENT 
ENGINEERING SERVICES 

The Erhiopian Transport Construction Authority of the Socialist 
Government wiU receive credit from The International Development 
Association for the cost of one leedor road to be constructed under in 
Seventh Highway Programme. Payment by (hg International Development 
Association writ be nude only upon approval by tha Infemaiional 
Development Association in accordance with the terms and conditions 
of the credit agreement and wiil be subject in all respects to the terms 
and conditions of that agreement. 

The Project 

The Project consists of tho construction of 2*3.5 km long feeder road 
end starts at the town of Nekempti about 330 km west ol Addis Ababa. 
In addition it involves the construction of 200 span special bridge over 
the Blue Nils River. 

The Ethiopian Transport Construction Authority invites submission of 
p ran ualifi cation data from Consulting Firms to assist ETC A in the review 
plant and spacificarfon and supervision of construction. One Resident 
Engineer for the project wiH be required for e period of 40 man>monthE 
oi service*:. 

PraquaMfication questionnaire forms and additional information ff 
laouired may be obtained from Contract Construction Division (ETCA1. 
P.O. Box 1770. Addis Ababa, Ethiopia. Consultants are required to fill 
the prequaiWlcation form .and submit >t to the Ethiopian Transport Con- 
struction Authority prior to October 31, I960. 

Altar receiving The qualifying information, a list will be established 
by ETCA consisting of those firms qualified to provida the serweas 
required end requests (Or technical proposals containing compfeta 
information regarding the work shall be issued to the hmrs. 
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oner we 
must refuse 


THE TUC was in characteristic- 
ally Bourbon mood yesterday in 
its discussion of incomes policy. 
Wage restraint is not according 
to our trade union leaders, an 
economic issue at all; it is 
simply the price that the 
leadership is prepared to discuss 
paying to any politician who 
will go through the motions of 
treating the unions as political 
partners. It is simply the old 
story we have heard in every 
economic downturn for well 
over a decade. The more the 
unions find themselves faced 
with recalcitrant realities in the 
labour market, the more they 
hanker for a political role. 

Solemn 

It is time to say clearly that 
the pretensions are hollow and 
the practice largely a sham. It 
is an accident of the internal 
politics of the Labour Party 
that the leadership feels com- 
pelled from time to time to 
curry the trade union block vote 
as a counterbalance to the 
wilder ideas of their constitu- 
ency activists. This leads to 
solemn and binding undertak- 
ings on both sides, which both 
sides, yielding to the different 
pressures acting on them, sooner 
or later ignore. 

When the Conservatives are 
in power, no such meaningless 
compact is possible. When a 
Conservative government is 
bent, like the present one, on 
reducing the privileges which 
enable some unions to enforce 
economically short-sighted bar- 
gains on unwilling employers, 
the discussion of restraint 
nolicies is simply irrelevant 
The Government is not appeal- 
ing to the TUC for a compact; 
it is appealing to union members 
for common sense. 

Public opinion 

The .pretensions of tihe unions 
to a shadowy partnership in 
government are in any case un- 
acceptable. The unions are only 
by constitution democratic in- 
stitutions. If ParMamentary 
elections were settled on a 
minority vote of activists, there 
would be calls for a new Reform 
Bill. In practice the unions are 
organised pressure groups 
whose control is largely oligar- 
chic. It is because this system 
does not work very well that 
organisations of shop stewards 
have wrested so much of the 
effective bargaining power from 
tiie official organisations. The 
power of tile leadership depends 


cm its effectiveness; every em- 
ployer knows the union leaders 
who can strike a bargain which 
will stick, and .those who simply 
tend to obstruct an agreement 
with tiie drop floor. 

Some of the shop-floor 
leaders show a better under- 
standing of their long-term 
interests than their leaders in 
Brighton. They know very well 
that the level of real wages has 
something to do with the level 
of output and sales, and are 
enjoining realism on their 
members. Sometimes the 
members enforce it; the public 
opinion polls favouring wage 
restraint show that the relation 
between wages, inflation and 
employment is better under- 
stood among the public at 
large than it is in the political 
rhetoric of the unions. 

If there is a quid pro quo 
for responsible conduct of 
labour relations. It is more in 
the right to be consulted about 
employers’ policies than about 
Government policy. The most 
encouraging result of the 
present economic crisis is that 
more and more of those who 
bargain are coming to realise 
that their own welfare depends 
on the welfare of the enterprises 
in which they work. 

Real incomes 

None of this means, of course, 
that the Government is pursuing 
entirely correct policies, which 
would lead to dynamism and 
growth if only wage bargainers 
could be persuaded to ignore 
the past erosion of purchasing 
power, and settle within the 
official monetary targets. In 
terms of competitiveness and 
activity, a balance between 
fiscal and monetary policy 
which has driven up interest 
rates and the exchange rate, 
has more than a little to do with 
the level of real wages. 

However, it would hardly be 
reasonable to expect the trade 
union movement to protest at 
Government policies which have 
protected real incomes at the 
expense of profits, and are 
likely to continue to do so until 
a better policy mix 
achieved; the TUC’s “ alterna- 
tive strategy,” rightly rejected 
by Labour governments in the 
past, would make things worse. 
The unions should stick to their 
last When they are doing 
something effective about their 
own problems, they will earn 
tile right to complain about 
the Government’s faults. 


IOMSON Holidays has 
thrown a large spanner 
Into the British foreign 
travel works. With detailed work 
already under way on the shape 
of tiie 1982 brochures, Thomson 
is now promising for nest year 
more destinations and more 
capacity at— in real terms — 
lower prices (an average price 
rise of only 7 per cent). 

Against the background of a 
market that promises at best to 
be stagnant, Thomson plans a 
much more aggressive market 
sales stance. The promotional 
battle this winter will be a 
fierce one. 

Planning something as vul- 
nerable as holidays so far in 
advance presents formidable 
problems. The first of them is 
the exchange rate, a perennial 
headache when the pound was 
sinking and still a cause for 
anxiety now that It is rising. 

Thomson, Britain’s largest 
package tour company, has 
caused particular problems be- 
cause it is now two-and-a-half 
months since most of one of 
UK's biggest tour operators 
chewed their pencils and de- 
cided on the exchange rate to 
use for their summer 1981 
brochures. The date most of 
them chose was June 30 and 
the rates were those appearing 
in this newspaper on the 


following morning. The dollar, 
at that stage, stood at 2.35 to 
the Pound. 

Choosing an exchange rate 
which has to be valid for 14 
months is just one of the 
decisions the . operators face. 
They can cover some of their 
exchange risks by forward buy- 
ing. by writing contracts in 
sterling (where the supplier is 
willing to do this), and by en- 
couraging clients to pay their 
bills a long way in advance in 
return for some encouragement, 
perhaps a price guarantee. 

Money thus obtained can be 
moved to the country where it 
will eventually be spent. At 
the moment it is tempting to bet 
on the continued strength of 
sterling and to keep cash in 
the UK 

Protecting against oil price 
rises is impossible, which is why 
some price guarantees do not 
include the oil factor. 

Choosing a brochure-mix Is 
another problem. Several opera- 
tors had too much Spain and the 
Canary Islands capacity this 
year, particularly in the early 
part of the season, and most 
were caught <by a sudden up- 
surge in demand for coach holi- 
days. Greek (holidays and the 
runaway success of American 
holidays. 

It is about now that tour com- 


^Thomson 


— four terms than Its rivals. At lapsed and most Insist that the 
the last official count of charter jets fly as much for other 
The promotional battle licences the next in line were operator* as it does for them, 
in the travel industry looks seiv “' 

like being fierce this winter. “ d 

Arthur Sandies looks at the “ 0 rth), Cosmos, Martin R-^ks 

pitfalls which face the tour ST’ 9 AlrajA gfco" 'S'W&SS 

age tour operators— most . have 
whom ^^^<^150.001 3 ^ hotel or otiier - 

people or more on charter holi- ^ . the adcou^S 

days this summer. intriguing if difficult read. -.Tour 

At the moment the travel operate!* would, however, 
business is a buyer's market, so generally expect to show a 
perhaps at a considerably ae tour companies are getting return of between £5 anti" £10 
higher price than his ori ginal good rates from hotels and air- per passenger carried in: -their 
contract stipulated. Overbook- lines. All are fearful, however, after-tax figures, 
ings can occur when every 0 f a rapid change in that scene. Thomson’s derision to i£x mu 
operator takes up every Many therefore indulge a 

tirm. A norei wi ir auocaie a promised room. degree of vertical integration--- . mU( * increased At 

portion of its rooms to a tour Rooms are closely matched to owning or leasing hotels and |. . _ . sales stirnS 

operator at a given rate. The airline seats and most of the aircraft as well as being * * somBmSatoifmS 

more popular a hotel the less big operators are using diarters assemblers of tours. . temoted to sacrifice maiS 

Likely it is to give all its rooms on a back-to-back basis. This , _ H . . Jf StTS 

io one operator or even one means that the jets take a full Involvement m 

nation. This summer saw a fall load of holidaymakers out and carries Its own risks— it even- those 

off in the German market for bring another group bade again, tually brought Court UnMD its have been jnUni a rerun 


panies start analysing their 
customer questionnaires in a bid 
to assess treads in demand for 
the summer of 1982. 

The hard business of con- 
tracting comes in the winter 
months. The contracts are rarely 
firm. A hotel wiH** allocate a 


operators. 


rooms and would now have to 
request them back again. 


example, and hotels which Every amply seat on a flight to 
depended on that traffic were in Majorca is at least a £30 loss. 


trouble. The operator has first 
call on those rooms usually up 
to 30 days before the actual 
holidaymakers arrive. Then he 
has to make his booking firm or 
release the rooms. 

It is for this reason it is often 
difficult to get a late booking — 
after the 30-day break period 
the operator has released his 


over £100 on holidays to Miami 
and over £200 on trips to Hong 
Kong. 

Resorts suddenly spring to 
tiie headlines when traffic to 
them justifies this back-tohack 
service. 

Among the British majors 
Thomson is already consider- 
ably larger in charter package 


knees — since flexibility is 
reduced (you cannot cancel 
hotel bookings if you own the 
hotel). Most of the bigger com- 
panies have some form of invest- 
ment in hardware— Thomson, 
Cosmos, Horizon and Intasun all 
have airlines in their stables. 
Most, however, avoid allowing 
the airline to get to such a size 
that it could drag the company 
down if the market really col- 


of the late 1960s position, -when 
profits went overboard in, the 
course of a search for growth, 
this can only mean a confirma- 
tion of a pessimistic view of 
overall financial stability.-.-* 

It does, however, also -mean 
that 1981 is likely to 4jie a 
buyer’s market — that is,, of 
course, if you are part e&the . 
population which has a secure 
job and a reasonable income. 


How long-term planning can come unstuck 


Ch in a’s change 
of course 



THE OVERALL stability of the 
travel industry worldwide is 
remarkable. Things may be 
bad, but still 1980 is likely to 
see an increase in the number 
of people who leave their own 
shores for foreign ones. 

Yet, while the total figures 
may remain impressive, this 
surface calm disguises waters 
turbulent with cross currents. 
The fact that the British are 
sunning themselves in Miami 
does not help the Norfolk 
Broads boat operator who this 
summer has seen a 20 per cent 
drop in custom, nor the Tenerife 
hotelier who is cutting margins 
to the bone just to stay in busi- 
ness. 

While the statistics may show 
that there are more travellers 
than ever, airliners will be fly- 
ing the north Atlantic this 
autumn with hundreds of empty 
seats, underlining the basic 
problem that tourism is an in- 
dustry which relies on long-term 
investment — in exports, hotels, 
aircraft and ships — and yet is 
subject to violent fluctuations 
due to short-term factors. 

The aircraft which are now 
flying empty are wide-bodied 
jets ordered perhaps years ago 
to replace archaic 707s and to 
meet projected surges in de- 
mand. The mid-seventies saw an 
average rise in world tourism of 


is cheaper per mile to fly from 
London to Hong Kong than it 
is to catch an underground train 
from the Bank to Bond Street. 
The question now facing the 
travel industry is one of how 
far it should adjust to market 
fluctuations like this which may 
only be temporary. 

Oil is at the heart of this 
dilemma. In the fifties and 
sixties fuel was a relatively 
minor element in the running 
of an airline. Today fuel is over 
one third of many airlines’ 
operating costs compared with 
12 per cent in 1972 and 21 per 
cent in 1977. 

The consumer has been 
protected from the realities of 
the fuel situation to a large 
extent by the current over- 
capacity of airlines and the 
impact of continued liberalis- 
ation of aviation policies 
around the globe. 

The gradual shedding of the 
many regulations around air 
travel may have its long-term 
benefits, and also gives 
passengers the short-term 
pleasure of seeing fares cut in 
the resulting warfare, but there 
may be some medium-term 
difficulties. In the US. this de- 


the UK should ensure,“that 
interest rates will support 
sterling at a high level, thereby 
reducing the attractiveness of 
the UK as a tourist destination.” 

If all this sounds a bit. too 
pessimistic, rival consultancy, 
Greene, Belfi eld-Smith and Co* 
puts the case for the optimists. 
“We still tend to think of a 
foreign tourist as an American, 
and ignore the rapid growth in 
Germans (up 3 per bent), 
Japanese (up 6 per cent), 
Italians (up 14 per -cent), 
Spanish (up 20 per cent), '’Latin 
Americans (up 27 per cent#- etc. 

Overall in the British market 
there is long-term optimism and 
short-term confusion. Looking 


Bleak forecasts 

18 per cent a year, according to 

the World Tourism Organisation. * or hotel industry 


Glyn Gen in 


THE CHINESE are expert stage 
managers and there can be little 
doubt that they are storing up 
some of the grander moments of 
drama (including the anoint- 
ing of the new leadership) for 
closer to the end of the present 
session of- the country’s Parlia- 
ment, the National People's 
Congress. But what is already 
clear is that the experiment of 
introducing market - oriented 
policies into the management of 
China's economy is now to be 
consolidated and extended 
nationwide. 

There have been several sign- 
posts in the early speeches to 
the Congress from the Minister 
of Finance and the head of the 
State Planning Commission of 
this major shift of direction 
away from the legacy of Chair- 
man Mao or the Soviet model of 
a centralised planning system. 

Relaxations 

Banks through their lending 
operations will have greater 
responsibility for the efficient 
use of funds by industry: central 
control over State enterprises is 
being further relaxed to give 
more weight to decisio n-makin g 
by local managers: a r adical 
overhaul of the tax system is 
likely to be put in hand which 
will take into account the in- 
creased importance attached to 
profit in tee running of industry: 
and China's vocal encourage- 
ment of foreign investment has 
now been translated into a fairly EttCOttra&inv 
generous 33 per cent tax rate to s _ ^ 


right to put up the large 
character posters so prominent 
last year. The regime of Deng 
Xiaoping brooks no challenge 
to the control of the Com- 
munist party. Indeed, one of 
the risks of the economic re- 
forms is that, as in Poland, the 
modernisation of industry and 
the emphasis on economic 
growth could precipitate further 
political demands unacceptable 
to the regime. 

China, like Poland, is now 
however striking out into un- 
known terrain. The Chinese 
leadership has scant experience 
of the market-oriented policies 
they are now adopting — many 
of the leaders were outlawed to 
the provinces or in prison in 
the 1966-75 period of the Cul- 
tural Revolution — and the man- 
agers called on to implement 
them have ev*»n less. Over the 
last three years the Chinese 
have studied the Yugoslav and 
Hungarian models of self- 
management. They have wit- 
nessed the success of some 
experiments, as in Sichuan 
where the new Premier-desig- 
nate Zhao Ziyang boosted farm 
output in the province of which 
he was party boss by encourag- 
ing free enterprise amongst 
farmers. But they have equally 
seen State enterprises piling up 
profits as a result of regulated 
prices and embarking on new 
investments for which there 
was scant justification. 


6 With an abundance of fuel and a surfeit of 
seats it is now cheaper per mile to fly from 
London to Hong Kong than it is to travel by 
Underground from the Bank to Bond Street 5 


a rise which dipped to four per 
cent in 1979 — still a rise but 
alarmingly less than had been 
suggested when the new aircraft 
were ordered. This year’s 
growth looks like being much 
the same. 

Nor are the fluctuations 
simply overall ones. The 
strength of sterling. for 
example, and the relative weak- 
ness of the dollar in the earlier 
part of this year, severely dis- 
torted the market place. 

Meanwhile an abundance of 
fuel and a surfeit of seats on 
such routes as those to the Far 
East have helped produce the 
remarkable situation where it 


regulation is causing consider- 
able pain to the airlines. As 
Mr. James McGovern, UK 
manager for Northwest Orient 
says somewhat graphically: “ I 
think some of these carriers 
may indeed go down the tube.’ 


but if that shake-out time is 
over-extended then the 
problems could become severe. 
fliB,xofqcvlihlow p HT RA TI 

In these circumstances a huge 
question mark is raised over the 
long-term prospects for such 
routes as Europe-Far East as 
far as budget-priced traffic is 
concerned^ No wonder hotel 
groups have shown little 
enthsuiasm for plunging into a 
spate of building to meet the 
sudden demand. Fortunately 
while traffic from Europe, and 
notably the UK, may be well 
up. the Taiwanese and Koreans 
are travelling much less, freeing 
beds for visitors from further 
afield. . . 

Unfortunately, switches in 
the market like" this cannot - - - 

always be retied on. Britain, 

for example, has seen a con- Tkoro are rewstnlc 
siderable Ml oft in American I Here are rewards 

and Arab custom but these ^ ff|| Jq Jjg WOH 
visitors have been more than 

replaced, numerically, by people 

from Europe. 

Unfortunately for the balance 
of payments, these new visitors 
are not spending anything like 
as much as the tourists they 
have replaced. 

The result of all this is that 
London's hotels especially have 
been forced to accept price rises 
which are somewhat below the 
rate of inflation. Even so, com- 
parisons of figures between now 
and four years ago in dollar 
terms, given UK inflation, 
changing currency values, and 
altered VAT, are worrying, par- 
ticularly if yon are an American. 

It produces the unfortunate 
position of declining margins 
in a hotel industry whose 
customers are complaining of 
being over-charged. 


deep into the crystal ball the 
tour companies wax lyrical 
about prospects for the late 
eighties and nineties. Market 
leaders Thomson Holidays are 
predicting between 15-20m 
British travellers abroad in 
1990. The comparable figures 
were 5.75m in 1970 and 11m in 
1980. f -: 

If this, forecast proves -to be 
correct then it spells problems 
for the British tourism account 
Traditionally more Britons go 
abroad than foreigners cojcqe to 
Britain, but the British .spend 
far less when overseas .than 
visitors to the UK This .year, 
however, the British Tourist 
Authority has been predicting 

t/MTnirt ML- “l- _ 


“"f iS »n 0t °" l £ tl ab ^ ut bleak fore- 9°^ert X'oo^^fyean Tte 

the ability of any particular casts from such hotel industry- is exactly the same amount as 
airline to stay in business, watchers as Pannell Kerr Thomscm is fSnTfS 
although for some that may be Forster and Company. “ It is foreign exnenctiturebv ' the 

th!?£h !isS l ! u ® h: « alS ° that any real improve- British. Reports of traffic *£1 

the ability to raise enough funds ment in this situation will occur the early s umm er months* sue- 
to buy replacement aircraft within the next year” it gests that thebalanSi.Tir^ 
Vastly reduced margins may recently pronounced. “The the wrong way and that Bntate 

continuation of the Govern- could be heading for a totuism 
menrs monetarist policies in deficit in 1981. 


be acceptable for a brief period 
of shaking out among airlines. 


MEN AND MATTERS 


entice foreign concerns £0 in- 
vest in China. Apart from the 
tax changes, these measures are 
not new in themselves. 

But the fact that Peking feels 
confident enough to pursue and 
widen them— at a time when 
the Government has run into 
difficulties over excess budget 
spending, the grain harvest has 


It is this type of waste that 
has contributed to hefty over- 
spending on the budget The 
encouraging fact is that the 
Chinese are increasingly aware 
of the problems. But the prob- 
lems seem to grow the more 
the Chinese probe into them. 
The catalogue would include 
continuing energy shortages 


Cheers for cars 
boos for Carter 

Not even the relentless on- 
slaught from the Japanese car 
industry can mar the razzmatazz 
which delights America each 
year as the major motor com- 
panies wheel out their new 
offerings. 

Chrysler, bailed out by Uncle 
Sam to the tune of $1.5bn 
earlier this year, has been con- 
centrating on the traditional 
showbiz trappings of the indus- 
try — driveouts by Frank Sinatra, 
parties and T-shirts. And it 
has my nomination for the most 
tasteless gesture of the year for 
its gift to journalists of a cigar 
and birth certificate announcing 
the arrival of the new “ K ” 
models. 

All this seems to reflect the 
style of the Chrysler boss Lee 
Iacocca. whose Clan has been 
only partially crimped by an 
order from Washington not to 
go overboard with the publicity. 
One economy, for example, is 
the absence this year of a New 
York Press launch. 

Meanwhile, Iacocca’s former 
company. Ford, has been steer- 
ing more for political ground. 
Philip Caldwell, a chairman 
colourless by contrast with 
Iacocca, surrounded himself 
with congressmen, state 
governors and the U.S. trans- 
portation secretary' for the roll- 
out of the first Ford Escort- 
Lynx from the company's 


the same odds and had come 
back a little while later with 
a refilled wallet. 

After consultation, our 
profligate punter was offered 
modestly shortened odds of 
22 — 1 and obligingly raised his 
total outlay to a nice, round 
£9,000. Standing to collect 
£217,000 should his bets pay 
off, our hero is investing under 
a pseudonym, although he has 
described himself as “a 
millionaire from New York.” 

Lownes, I hear, known for his 
robust ways, is less flattering. 

Late riser 

Vitriolic telexes, 1 bear, are 
whizzing across the Atlantic 
over the extraordinary decision 
by the New York Times to raise 
Che UK price of its Sunday 
edition by £1 to £4 and the 
daily by 30p to £1.10. 

All the more curious since (he 
increases follow dramatic reduc- 
tious in June in recofpiitiou of 
John Byrne’s car makers in New the strength of sterling. The 
Jersey. double-shuffle, I hear, stems 

Ultimately, however, Carey from a new distribution scheme 
fared worst in the exchanges, under which the papers are now 
Recently converted to the shipped 800 miles from New 
Carter faith, and Jetting the York to Chicago before being 
audience know it, he found dispatched to Europe — and U/ali mA* 
himself tile target of the day’s wll consequently arrive two 



“ Now If they could only 
produce a cheap substitute 
for housekeeping money as 
well.” 


Clough is an Ame rican with 
a motor industry and ITT back- 
ground, settled in England for 
many years. He is a veteran of 
two major executive search 
firms, but decided to set up on 
his own, he tells me, “so 
didn’t have to work for the 
clients who were stinkers.” 

Clough’s “turn” is 30 per 
cent of tiie first-year sailary of 
his protege, for which he 
reckons to give 60 to 90 days 
to the job. Nor would his 
appearance suggest, I ventured, 
that he, too, is suffering from 
these recessionary tunes. 

The fact is, reckons Clough, 
that when the going is good, 
companies like their executives 
because they are seen to be 
presiding over rising profits, 
while executives like their com- 
panies because expansion allows 
for continuing improv ement of 
job status. But when the going 
gets tough, not only do promo- 
tions become log-jammed, but 
companies become nmre ready 
to buy in brains to make the 
best of bad times. Web is, 
reflects Clough comfortably, not 
at all bad for the headhunters. 


day’ 

only round of boos, hisses and 
raspberries. 


Big spender 

Sluggish though the betting 
is on the U.S. presidential 


days after U.S. publication 
instead of only one. 

Distributor Martin-Laveli has 
warned the paper that it stands 
to lose its subscribers in Britain, 
and the journal’s London bureau 
has also chipped in with 


BNOC has entered the philan- 
thropy stakes with a £40,000 
donation which will enable 
Glasgow University to hang on 
to its collection of whistler 
paintings. In a ha ve-yo ur-cake- 
or-eat-it dilemma, the elders of 


-r- -- .. -- . - apembly plant at Metuchen, election, the action perked up demand for an explanation of the university discovered that 

been poor and inflation is still J«cause oil output is unlikely New Jersey. briefly in ^ PJayb ^ betting ? e changes, which, I am told, £ pay for ? n w 

problem— reflects the belief to increase, misplaced invest- Patriotism here from all sides, chain this week. I understand make no sense at all" - pay ■■ - ew -- gaUery . 

ments at the Baushan and with Neil Goldschmidt. Trans- that even the most laid-back 

Wuhan steel complexes which port Secretary, warning foreign qf British executives Victor ... , ... 

are the heart of their new steel car makers that the U.S. was Lownes, sat np sharply on Wendell HomOS in 

industry, enforced cutbacks on not only going to drive them hearing that one of his 


a . 

that they are .working. 

It is tempting but misleading 
to draw comparisons between 
this economic liberalisation in 
China and the changes taking 
place in Poland. The initiative 
in Poland has come from the 
workers and focused on the 
demand for independent trade 
unions. The Chinese leadership 
recently cracked down on politi- 
cal dissent and on workers pour- 
ing into Peking to air their 
grievances. In fact along wife 
the programme of economic 


S? 3 =s« gEMtfg EfflSS 


foreign exchange, and the 
retraining of a bureaucracy 
brought up under a centralised 
egalitarian system and lethargic 
towards further change. 

The best hope that fee 
leadership will pull through is 
feat their policies respond 
more to continuing popular 
for Improved living 


liberalisation being endorsed by wishes 

^^ than 'Iid Mao-’s calfto I New* ST^^Tup' in WardOur 

be a dr«ut Bill withdrawing the revolutionary fervour. I been hit as hard by imports as Street, placed fee same bet at 


But Caldwell, sad to say, 
appears <to have overdone the 
political back-up. This is, after 
all, election year, and the rival 
Governors from New Jersey and 
New York were quickly into the 
point-scoring with sartorial jibes 
and an infantile, labyrinthine 
wager designed by Governor 
Hugh Carey to prove that his 


was off-loading large wads of 
notes on outsider John 
Anderson. 

The Playboy till rang first on 
Tuesday when a caller slid 


phone asking an confidential 
tones whether you would like to 
re-orient your lifestyle into a 
growth experience situation. 
Thougb the offer of a seven- 


tbey would have to sell a fair- 
sized chunk of its proudest 
pictures. The Glasgow-based 
state-owned oil corporation’s 
cash will be matched pound-for- 
Heritage 
virtually meet- 
ing the university’s £85,000 
target 


£3,000 across fee counter m figure salary is rarely far from 
Old Brompton Road for invest- my mind, it was more in the 
ment on Anderson’s nose at hope of legating a little more 
25 — 1. Lowne’s phone rang about his trade feat I teased 
yesterday after the same man one of the game's Independents, 

Wendell, Clough, out in to fee 
open. 


Vive !e sport 

Card in a Manchester shop 
window: " For sale: air rifle, 
nanny and three kids.” 

Observer 
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COURSE rhe relation, 
’“diffic wj^ip-lwwm pay and unemploy. 
Wru.i . t rtt/i™'' ment is nuiw Mmniitatu 



real links between pay and jobs 


WQufo ^"'ment is more complicated than 

. **Pe«\ £**anfoisterlal rhetoric would 
: be ^’een ? * ^ggest. But before - getting. 
^8er c ,® ft m complexities, let us not 7 
^res. the basic relation. The 

m's n* -\- a S 0U ^ t of an i rthin g bought is: 
tf «cisi to -related to its price. If the 

nu^ e - of oU » or barley, nr 

lQ e»5> antiques in the PortobeUo 
• * ™bgh fa? 1 !. .. ”°? d rises then-rin given can* 
a* som e ;dft2ons — the amount that is 

to sacrff^ .r^? 1 ®^ 1 &MS- -This is about the 
™ sa . v in ^ 4 --?fT dest proposition in economies,- 
lustre oh 2> *;;•/«* the best established. 
n ij? 1 a PPl*es also to pay. The 

e 19&o, 3°? ai '"'^sher the level of 


Exchange Rates and Labour Costs 


e « 

_ a . search 

a 


pay for an 



a Pessi'm? a t£ .i'^ar^y . . Street surgeons, 
nan..;.,, H^stic ^ journalists, trade unionists in 

. a 4l STa^i.'t-'rfWrtV .h- 


l is 


howp, st>hili 'j countries or the 


. CTa rkefe*i 

Q wbic h h?*‘ 
1 reasonabf* 


< 


nek 


sh °uld 


■JOfforkers' of the world.” 
wr The level and pattern of 
wages which win clear the 
"75 boor markets 1 to avoid excess 
nnemployinent will vary with 
circumstances. No doubt, if the 
1 exchange rale were lower or 
- 4utput per man' larger, a higher- 
■level of wages- could be afforded 
without unemployment If I 
were richer 1 . could afford to 
take more taxi rides or give 
each driver a .higher tip. . 
Wages and salaries are the 
. u- -ui s, Price °* labour services. Like 
1 Jj ,eF PL?---=« any ’ o^er price, they have to 

tfte atTr acrj»iJ - r mov ® to balance the other 
■ a tourisi desu 4 - L^ftfrees *n the market if sur- 
this sounri 411:1 • pluses and shortages are to be 
rival 05 8 k* .avoided. 

/ ™"“ ‘- This does not mean that we - 

:■ . have to pass by on the other 
•* side of the street if develop- 
• .merits -in world trade do not 
..enable steel workers or. .textile 
■workers to stay in their past em- 
. .: vloyment at wages to which 
they have become accustomed. 

. i Wages and employment can be 
'-'bolstered in declining-sectors by 
. -.subsidies from the rest of us. 
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--who will have to pay. more tax, 
enjoy fewer government 
vices Ot pay higherprices. 


The initialing force which 
has unbalanced the labour mar- 
ket could in principle come 
from - many directions. Some 
would say that it comes from 
an overvalued exchange rate. 
But this is simply untrue as a 
matter of recorded history. 

The business community is 
still too mesmerised by the 
sterling-dollar exchange rate, 
which reflects mainly the weak- 
ness of the dollar. The much 
more revealing trade weighted 
index, measuring the pound 
against a basket of currencies, 
has risen since 1977. but by less 
than Its fail in the previous two 
years. It is; ..moreover, still 


more than 2D per cent below 
the level at which it was fixed 
at the time of the Smithsonian 
Agreement in December 1971. 

The change that has made 
sterling 44 uncompetitive " de- 
spite this depreciation has 
been an adverse movement of 
labour costs. The German mark 
has remained “competitive “ 
despite an appreciation of over 
50 per cent in the period be- 
cause labour costs have moved 
favourably as well as the 
famous “ non-price ” factors. 

A favourite argument of in- 
dustrialists who want the Gov- 
ernment to “ do something ” to 
help them runs something like 


this: M Labour represents 20 
per eent-of my costs. Even if 
these costs were reduced to 
zero. I would be uncompetitive 
at the present exchange rate." 

There is something badly 
wrong with a business for 
which that statement would be 
literally true. But lei that pass. 
Such arguments reflect the fact 
that for companies that buy a 
lot of components or semi- 
processed raw maiorials, labour 
may well be only a small por- 
tion of their direct costs. But it 
enters their costs indirectly, 
too, via the costs of their sup- 
pliers . 

To say that some pay levels 
are " too high ” for full employ- 
ment does not itself tell ns 
why they have become too 
high; still less does it assign 
blame. 

Marks and Spencer could on 
this argument say that it is not 
responsible for the prices and 
saleability of Us products, as 
the greater proportion of turn- 
over is accounted for by the 
cost of tiie goods it sells. But, 
of course, it does not. Ii lakes 
a great interest in the cost and 
quality' of the products it 
receives from its suppliers. 

And that is what the better 
firms are doing throughout 
industry. They make much less 
noise than those that are 
blaming lay-offs on the 
exchange rate or inieresT rales. 
During July about 320.000 
people joined the unemploy- 
ment register, and anyone who 
tuned in to the radio heard 
about them virtually lay-off by 
lay-off and closure by closure. 
But less was heard about the 
280.000 people who loft the 
register to obtain jobs. 

There is now a great deal of 
evidence from opinion polls and 
elsewhere that workers do see 
the connection between pay and 
employment, and are willing to 
price themselves into jobs. If 
the Government were to “take 


off the squeeze" i although there 
is really no squeeze — it would 
be a question of printing even 
more money and borrowing 
more) or even seem to do so, 
the new mood of realism would 
be lost. We would still have all 
the pain of the slump, but not 
even a reduction in inflation to 
show in exchange. 

This is the stage at which 
all past governments have 
panicked, so that ail previous 
recessions have really been a 
waste of resources with nothing 
in return, except a subsequent 
short-lived boom, followed by 
yet anoiher slump. 

Now for a few complexities. 
The main nver-simpb flea lion in 
talking about people pricing 
themselves out of jobs is that 

it is not clear -whether the 
reference is to real earnings or 
ro money earnings. Since 1977 
both have been rising too fast; 
but rhe distinction does matter 
for longer term employment 
prospects. 

Money wages have been rising 
too fast in the sense that the 
whole pattern of money costs 
and prices has been rising too 
rapidly to maintain employ- 
ment. given monetary and fiscal 
policies and rhe movement of 
die exchange rate. 

All that the Chancellor and 
the Government can do to pro- 
mote full employment is to 
make sure that the total level 
of demand in money terms — or 
money times velocity — rises at 
a reasonable rate. 

Successive governments have 
more chan fulfilled their part 
of the bargain. The goal of a 
high and moderately rising level 
of money expenditure as a con- 
tribution to full employment is 
not an invention of the so-called 
monetarists. It was stated 
clearly in the Coalition Govern- 
ment’s Employment White Paper 
of 1944 when Keynes was in the 
Treasury. The White Paper 


SHARES OF PROFIT* AND INVESTMENT IN NET OUTPUT 
Measured by value added 

Percentages 

1*51-55 1956-80 1961-66 1967-73 1974-78 

Profits/value added 

Manufacturing 34.9 32.1 29.8 ' 27.1 202 

“ Private services ** 38.7 39J8 35.4 36.4 36.1 

Investment/value added 

Manufacturing 15.4 15.5 1S.7 14.6 15J) 

“Private services” 5JS 7.4 9.9 UJ 12.2 

* Induding depreciation, but excluding stock appreciation 
Source The Uacmfileymcm Policy Discussion in i ho UK, 
t/a-jriCc Scott. NutiieHt College. Oxter 4 


warned that if this expenditure 
was absorbed by higher pay and 
prices full employment would 
not be achieved. 

Gross National Expenditure 
(equivalent to GNPi has in- 
creased from £33hn in the first 
quarter of 1977 to £51.5bn in 
the same quarter of 1980. Of 
this 34 per cent rise, nearly 
half was in the last year. By 
no stretch of the wildest imagi- 
nation is this “deflationary.” 

If this increment is taken in 
the form of high wages and 
prices, accompanied by stagnant 
production and low employ- 
ment, there ts little any “gov- 
ernment” can do to preserve 
jobs. It does not follow, how- 
ever. that ministers should take 
refuge in exhortation. 

The much more fundamental 
problem relates not to money 
wages but to real wages 

The figures that matter here 
are real v/2ges as a proportion 
of value udded. As the 
remainder of value added con- 
sists of gross profits, one can 
equally look at the profit ratio. 
The table shows a heavy fall 
in the profit ratio in manufac- 
turing over the last few busi- 
ness cycles. By contrast, there 
has been a stable ratio for 
private services. 


The way in which high real 
wages price workers out of jobs 
is a fairly subtle one. There is 
always scope for more or fewer 
people in. for example, care and 
maintenance. But the most im- 
portant effect if wages are too 
high is that basic production 
methods will take on an exces- 
sively capital-using and labour- 
saving bias. 

The effect of real wages on 
employment can be a fairly 
long-drawn-out process. There 
are some areas, ranging from 
retailing to gardening, where 
methods can change quickly in 
response to relative changes in 
labour and capital costs. But 
there are many other areas — in 
services as well as manufactur- 
ing — where technological 
changes take years. It takes a 
long time for labour to price 
itself into or out of work in 
these sectors. 

It is therefore wrong to look 
for the main effects of real 
wages on employment in year- 
to-year changes. The movement 
is rather from one business 
cycle to the next. The worrying 
aspect of unemployment has 
not been its rise in recessions 
but its long-term upward drift 
since the middlle-1960s. 

I doubt if it has been aggres- 


sive unfon pressure for higher 
pay. any more than Government 
financial policy, that has been 
responsible for the long-term 
rise in unemployment in most 
industrialised countries. Partly 
because of the emergence of 
newly industrialising countries, 
partly because of higher energy 
costs, and partly for other 
reasons, there has been a 
structural shift in demand away 
from the traditional manufac- 
tured goods traded by Western 
countries. 

Faced with these structural 
changes, two responses are 
possible. One is an active search 
for the products and services 
which the West can sell at 
remunerative prices < newly 
industrialising countries do 
something with their export 
earnings: they do not just 
hoard them). Another Is to 
accept low real earnings so that 
traditional goods can be sold 
against competition. 

It is because there has been 
resistance both to structural 
changes and to the alternative 
of lower real wages that British 
employment prospects have 
suffered more than those of say 
Japan, Germany and Austria. 

The fact that wages in 
manufacturing are falling 
relative to wages elsewhere is 
one sign that adjustment Is at 
last taking place. It is not an 
anomaly that workers in service 
sectors are doing better than 
those in manufacturing industry, 
but a delayed response to market 
pressures. 

The changes in both average 
and relative real wages belatedly 
taking place are the clue to a 
restoration of better employ- 
ment levels in future. A policy 
reversal now would stop these 
changes in their tracks and 
would take a frightful toll of 
job prospects in the future. 

Samuel Britten 


Letters to the Editor 


The price of 
sterling 

From Mr. W. Houlihan 


must override nearly every 
other consideration- There is 
continual argument about the 
nature and. quality of the 
advice with which specialist 
agencies, banks and others 


Wvtd icu a __ 

m in 1 970 ^ UK Government. ' ' get fhat-advice across would be 

^ ■ Pohmes . laid J? the. to wholesale it to the banks, 

forecast aror« period before last year* election lea ^n g the banks to . retail it 

ten if <p>-% m ^ ct - OTy ^ dld . no ^ lt “V s1 to. the customer through their 

riusb touiini - assumed, envisage on oil price;. 12.0OO outlets. . . 

sily mor, BnS With support of this kind the 

an for— if re rc £f n ?? ce<i -a* n }„ banks- may feel inclined to 

>ut VhV Enu«-^ :?. oaths - an M°r^ e 5 e i?"' increase their level of risk by 
wbc-n over** . , .,^“ cnces 0! £ e< L • a per cent or two in determining 

3 the I'K Ts- - an ? vent - their lending to small 

the ,r.S ucces ? ^ reducing inflation businesses. A small movement 

me bp -m. - “ was inevitably going to be u«, .u ^ — « 


Foreign. 

iicr.; * ' a 'largely ..Organisation, of 

exjW5dj;j.-v -7 jeura Exporting. Countries in nusu 

Repnr;i •: ^ - spired, appetite for high yield- Sussex place 
sur.;r. or ekS fn 5 . steriine denominated 
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Regent's Park, NWI- 

‘Mange Sate of our currency. TJ prill fritta 

with adverse consequences for TVCUUUUg 

- :ZX-nt “ d spending 

Is it not vital to explore ways * . . 

of puncturing the foreign in- Prom Mr. j. Newman 
ves tors' demands for sterling Sir, — The silly season for 
denominated securities, before journalism has nearly slipped 
there is a wholesale collapse of away, but I hope you will not 
the corporate and, consequently, mind me putting forward two 
financial sector of the UK schemes to assist Sir Derek 

: economy? Crossing fingers and Kayner in his efforts in cutting, 

• hoping that something will firstly, civil service spending 

J turn - up seems too risky a and, secondly, the number of 

1 stance. Leaving the market to civil servants, thereby also 

! iearn the hard truth about reducing spending. 

i sterling, on the corpse of the At any point in time during 

; corporate sector, is surely too a budgetary period, the majority 

- negative an approach to the of budgets are proportionately 

proble ms . ‘ underspent. In the civil service's 

As the survival’ of the cor- case, there is one other factor: 
porate sector is paramount, then ” no carry forward of amounts 
other lesser principles must underspent oa a budget is 
be subordinate: ' negative 'in- allowed. Thus, there is always 
terest rates on foreign owned a rush to spend the doubly 
sterling deposits and paper is underbudgeted amounts in the 
! a “ sacrifice well worth last three ' months of the 

enduring. - • 

W. J. Houlihan- . 

20. Richmond Court, - Y. 

; Queens Road, 

; Kingston, Surrey: - • 


IS 


BE 


fiscal year, ending on March 31. 
To take advantage of these two 
factors the financial year should 
be changed (possibly retrospec- 
tively) to December . 31. 
Thereafter civil service depart- 
ments would be given a budget 
for 1981. . of four-thirds of 
what they had spent in the nine- 
month period up to December 
31. At a stroke, the Government 
would reap the advantage of the 
underbudgeting and avoid the 
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Help for small 
business 

nnOTilNfflEi ‘ 5*™ the Director, 

P0RTa» M Institute of~Small Business 

Let us hone that- any January to March spending 

'.fijsfewssHS: "BkH/ 

.. ... sms' SM gf 

; »» gjs^ssr st 

- "Eiirtr! the U S») are •moving' from these moves, 
fldfll ■ using- ■ winmercial ■ The second scheme comes 

Jffirt ’“Banks as- a route through which from a desire to fully utilise a 

• tiffin stoS htSses- well-known computer configura- 

I inn ' " ~*It would be . ludicrous if ‘tion owned by the Government, 

| ARB • ** Government ignored the most called Ernie, in 3_dme to cu 

comprehensive banking network' the number of 
in the world- in favour, of The first step would be to give 
alternative agencies however every civil servant a number 
specialised and however high which would each month, be 
in quality^ ■ Tod into Ernie. The computer 

British clearing banks have would be programmed to pro- 
over 12,1)00 branches distri- duce, say, l~per cent of these 
buted throughout the country. . numbers per - month with the 
They are uniquely placed to result that the civil servants 
_dpal with; the-; outstanding whose numbers were chosen 
^problem of small businesses, " would be made redundant The 
r ; which is that they too are first servant drawn would be 
—widely ', distributed? v and so the prize redundancy of the 
difficult to reach. There cannot month and would receive a sub- 
be many small business enter- stantial . sum of say. £100,000. 
prises that do not have bank . and the next 1.000 would 
accounts and jprobably over- receive medium size prizes in 
drafts. addition to the normal redun- 

Th e value of this network • dancy terms, which would be 
(which is envied' everywhere) given to all. 


Of course, this scheme, to 
liberate the talent employed in 
the civil service to fructify the 
private sector, might deplete 
the civil service of too many in 
one department, but of course, 
one hopes that cross transfers 
would be allowed within the 
civil service. 

John A. Newman. 

Kingsqate House, 

115 High Holbom. WC1. 

What we want 
from Woolies 

From Mrs. B. Adams 

Sir,-— I note (September 2) 
that Woolwortb intends to 
reduce prices by approximately 
10 per cent in a bid to improve 
sales. 

May I be so bold as to suggest 
that it seriously considers 
reverting to stocking so many 
of the smaller items which one 
could always get in “ Woolies ” 
in days gone by, and cut out a 
lot of the larger slow sellers. 
I do seriously believe that it 
should consider looking bade at 
the items which helped create 
the wealthy organisation it is 
today and stocking them again. 
I firmly believe this applies to 
a lot of shops. 

Mrs. E. 4L Adams.' 

100, Blurton Road, 

Clapton Park, E5. 

Immunities of 
trade unions 

From Mr. S. Abbott 
Sir, — Time and again your 
labour correspondents refer to 
sections of the Employment Act 
as l i mi ti n g the legal immunities 
of trade unions (e^^ “TUC set 
to sabotage Act,” September l). 

The Act does no such thing. It 
leaves wholly untouched tbe 
trade union immunities which 
are enjoyed by no other persons 
or institutions in the country 
(including the Crown) and by 
trade unions in no other country. 
In all other democracies indus- 
trial relations are conducted be- 
tween parties who are equal be- 
fore the law: yet trade unions 
flourish. The relationship be- 
tween this simple fact and com- 
parisons of economic growth is. 
of course, another story. 

S. Abbott, 
fiumecfcs “ Cottage. 

Harting C oombe. 

Rake, Hampshire. 


any idea what that number 
should be for two reasons: no 
information exists as to the 
number of skilled men em- 
ployed in this country or as 
to the number of job6 that exist 
demanding the skills tradition- 
ally associated with an appren- 
ticeship. The typical employer, 
when asked how many skilled 
employees he has, will state tbe 
number of people who are paid 
the “skilled rate.” The vast 
majority of employees paid the 
“ skilled rate ” work at jobs that 
can be learned in months, weeks 
or even days. 

The article joins in the 
modish pursuit of sporting our 
national hairsbirts, regardless 
of the facts of the case, by 
making some unflattering com 
parisons with our European 
neighbours. We are told that 
the number of young people 
entering apprenticeships or full- 
time vocational education in 
the UK is a fraction of that in 
our European counterparts. To 
take one example, if we examine 
the German figures more closely 
we shall conclude, as did Dr. 
Beatrice Reubins of Colombia 
University (1977). that not only 
was the German apprenticeship 
system very different from that 
of the UK, but that there were 
strong indications that over- 
training was taking place on a 
large scale — with the result 
that “apprenticeship may be 
producing more skilled entrants 
than the economy can absorb. ' 

We are currently witnessing 
2 debate strongly reminiscent 
of the 1960s in which it is the 
official platform that the country 
needs a vast investment in the 
training of skilled people. Tbe 
case has yet to be made. 

David Jenkins. 

Chantry House, 

Londford Road. Putney, SW15. 
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The need for 
apprentices 

From Mr. D. Jenkins 

Sir,— Alan Fike is to be 
congratulated on bis article 
“Britain’s antique apprentice- 
ship system” (September 2). 
It does however contain a 
number of misleading state- 
ments. 

He says: "British manufac- 
turing industry. has been in- 
capable of taking full advantage 
of previous economic upturns 
because of an acute .shortage of 
skilled workers in crucial 
areas.” The current report of 
the review panel set up by the 
Manpower Services Commission 
to look into tbe operation of 
the Employment and Tra inin g 
Act shows dearly what many 
have suspected for a long time 
—that skill shortages have 
never existed on anything like 
the scale that has been widely 
assumed, and that it masked 
the real issue, which was the 
inability of firms to make better 
use of tbe people they already 
employ. 

Your correspondent further 
asserts that the engineering 
industry needs 23,000 new 
apprentices a year. Nobody has 


From Mr. B. Fegan 

Sir, — An appalling omission 
in Eric Short’s Saturday article 
“Link for success” (August 
30) left me both surprised and 
disappointed ... in fact the 
omission was of such magnitude 
as to make the article mislead- 
ing, although obviously uninten- 
tionally. 

While I accept the overall 
concept of the benefits of unit- 
linking, Mr. Short has ignored 
the most exciting, most poten- 
tially profitable and valuable 
aspect of unit-linking, i.e. the 
facility offered by most leading 
offices of flexibility ... the 
ability to switch from one 
major investment sector to 
another, thus consolidating 
gains and capitalising on the 
potential growth of a different 
sector. 

I see little point in asking 
companies for the results of 
their best-performing funds 
when with a modicum of 
common-sense an infinitely 
better result could have been 
obtained with the intelligent 
use of the switching facility. 

Similarly, Mr. Short’s final 
sentence is something of a non- 
sense. Investors only “ have to 
get it right at outset ” if they 
intend to stick to the safe, un- 
spectacular growth pattern of 
the “deposit" type of fund. 
Funds, whether in pensions, 
savings plans or lump-sum in- 
vestments should be monitored 
so that profits can be main- 
tained and an active investment 
pattern used to the fullest 
advantage, to the overall benefit 
of the client and, indeed, to the 
enhancement of the unit-linked 
companies as a whole. 

B. D, Fegan. 
lie. The Strand, 

Exmouth. Devon. 


GENERAL 

UK: Mrs. Margaret Thatcher 
begins two-day visit to OrkDey 
and Shetland. 

Baroness Young. Education 
Minister, speaks to annual con- 
ference of Association of Pre- 
paratory Schools. Oxford. 

Trades Union Congress annual 
conference continues. Brighton. 

British Association for the 
Advancement of Science annual 
meeting continues, Manchester. 

Association of Chief Police 
Officers' annual meeting con- 
cludes, Preston. 

Institute of Directors confer- 
ence — Beware the Vth Directive, 
London. 

Rival groups in Westward 
Television boardroom dispute 


Today’s Events 


appear before Lord Justice 
Dillon to resolve dates for extra- 
ordinari' meetings. 

Exhibition Eighty (energy and 
engineering ) opens, Newcastle 
upon Tyne (until September 13). 

European Open Golf Cham- 
pionship starts, Walton Heath, 
Surrey (until September 7). 

Overseas: Second regional 
meetings of leaders of 16 Asian 
and Pacific Commonwealth 
countries opens. New Delhi 
(until September S). 

Financial Times conference 
opens on the new Sri Lanka— 
opportunities for business. 


Colombo (to September 5). 
OFFICIAL STATISTICS 
Department of Industry issues 
August provisional figures of 
vehicle production. Central 
Statistical Office publishes second 
quarter figures for UK balance 
of payments. 

COMPANY MEETINGS 
Allnatt London Properties. 
Winchester House, 100 Old Broad 
Street, EC. 12-. Birmingham 
Mint. Chamber of Industry and 
Commerce. Harborne Road, 
Birmingham, 12. H. P. Bulmer, 
Green Dragon Hotel, Broad 
Street, Hereford. 2.30. Cawdaw. 


Cawdaw House, Lower Broughton 
Road, Salford. 12. Dacian, Con- 
naught Rooms, Great Queen 
Street. WC. 12. Ex-Lands, 25.35 
City Road. EC, 12.30. G. M. 
Firth Metals, Victoria Hotel, 
Bradford, 11.30. 

COMPANY RESULTS 
Filial dividends: British Elec- 
tric Traction. Interim dividends: 
Blackwood Hodge. British Petro- 
leum. Cadbury Schweppes. 
Charterhouse Group. Costain 
Group. 1. J. Dewhirst Holdings. 
Invergordon Distillers (Hold- 
ings). London and European 
Group. Midland Industries. Mor- 
gan Crucible. Northern Engin- 
eering Industries. Nu-Swift 
Industries. Staarne Ware. Win- 
ston Estates. 


Glass 

The backbone Technology 
of Britain's 
security. 


that leads" 
the world. 


Aircraft 
Hydraulics 
for Boeing 

USA 



Cammell Laird 

H.M.S. Ark Royal, thekrgest 
aircraft carrier to see service in the 
Royal Navy and H.M.S. Renown, a 
nuclear powered submarine are j ust 
two of the outstanding naval vessels 
co mmissi oned from C amm ell Laird 
in over 150 years of shipbuilding . 
Latest in a long line of warship and 
merchant vessel construction is a 
type 42 destroyer, H.M.S. 

Liverpool, the third of the class to be 
built by the yard. The revolutionary 
extrusion construction process, 
developed in the U.K. by Cammell 
Lair d, and the highly skilled local 
workforce has put the vessel some 
12 months ahead of schedule. 


Piildngton Group . 

Evolved from a small family 
business established in 1826, the 
Piikington Group is now the world 
leader in glass technology due in 
main to their development of the 
'Float glass' production technique 
which is now licenced to30 
manufacturers in 18 countries 
throughout the world. Overseas 
earnings in 1979 totalled almost 
£285 million making the company 
one of the U.K.'s major foreign 
currency earners. Sir Alistair 
Piikington F.R.S., Chairman, says 
"The people of St. Helens and 
district have along tradition of work 
involving shifts and arduous 
conditions . . . We find our labour 
force keen and ha r d-working.'* 


AB Precision Hydraulics 

A World leader in theirheld, A.P. 
Precision Hydraulics specialise in 
the development of hydraulic 
systems for military and civil 
aviation, marine markets and ■ 
various industrial applications. 
Speaking from the Liverpool design 
and production facility, Mr W. 
Brewer, General Manager, says 
"We are proud of our growth and 
the stable industrial relationship 
that exists . . . I believe that the local 
labour has the skill and expertise to 
continue to generate more business 
fortius area." 


All well produced on 



I P/ease send me the full facts 
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Sun Alliance soars 70% 
—underwriting improves 


HIGHUGH1S 


IMPROVED UNDERWRITING 
results, Higher profits from 
long-term business and buoyant 
investment income sent I9SO 
first-half pre-tax profits of the 
$un Alliance Group soaring by 
nearly 70 per cent from £15.7m 
to £26.4m. Despite a substan- 
tially higher tax charge, share- 
holder’s profits showed a similar 
rise from £9.2m to £I5.7m. 

The net interim dividend is 
lifted l£p to 15p. 

General business premiums 
rose 12.6 per cent from £278m 
to £3l3m, but growth was held 
back by the continuing strength 
in sterling. The underlying 
growth rate in premium income 
was 16.8 per cent 
□vestment income advanced 
15.5 per cent In sterling terms 
from £33. 5m to £3S.7m, but the 
true growth, ignoring currency 
fluctuations, was 19.1 per cent 
World - wide underwriting 
losses were cut from £20. lm to 
£15 .2m, with the UK business 
showing losses reduced from 
£12.5m to £9. 7m. 

Sun Alliance is the largest 
house insurer in the UK and its 
personal account underwriting, 
helped by better weather, showed 
a £6m improvement, leaving the 
account only marginally in deficit 
over the period. 

However, the UK motor 
account deteriorated over the 
period, despite better claims 
frequency, and losses were in 
excess of £3m. But the group 
intends to hold its motor pre- 
mium rates, which were last in- 
creased in April, for the full 12 
months. 

Engineering and accident 
business were less satisfactory, 


reinsurance was unprofitable 
and liability business suffered a 
loss arising from the strengthen- 
ing of reserves. 

Although business remains un- 
profitable in Europe, improve- 
ments in Germany and Holland 
resulted in underwriting losses 
being slimmed from £4m to 
£2.8m. Because of difficult trad- 
ing conditions there were under- 
writing losses in both Canada 
and Australia. Losses in Canada 
rose 50 per cent from £600.000 to 
£900,000, while in Australia 
there was a tumround from a 
profit of £200.000 into a loss of 
£lJBm. Elsewhere the absence of 
exceptional losses led to only a 
marginal deficit for the period 
against a £3.2m loss in 1979. 

New life business declined 
with new annual premiums fall- 
ing from £11.5m to £10.8m and 
single premiums from £6.3m to 
£4. 8m. The decrease in annual 
premiums business reflects the 
dull mortgage market over the 
first half of the year. 



1980 

1S79 


Em 

Em 


Six months 

Premium income — 



General 

313.1 

278.1 

Underwriting loss — 



General 

16.2 

20.1 

Long-term ins. profits 

2.5 

2.1 

Investment income ... 

38.7 

33.5 

Other income 

0.4 

0.2 

Profit before tax 

28.4 

15.7 


10.6 

6.4 

Net profit 

15.8 

9.3 

To minorities 

0.1 

0.1 

Attributable 

15.7 

9.2 
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ROWLAND GAUNT 

Pre-tax profits of Rowland 
Gaunt, the ladies’ wear manufac- 


turer, fell from £11,732 to £7,916 
for the year to June 30, 1980, 
including interest receivable on 
short-term deposits of £830 
against £1,335. 

There was a tax charge of 
£4,041 this time, compared with 
a credit of £4,127, and an extra- 
ordinary debit of £1340 (nil). 
Following the omission of the 
interim dividend, directors are 
now passing the final. Last year 
there was a single net payment 
of i.5p. 

Woodward 
warns on 
second half 

ALTHOUGH PROFITS and turn- 
over of H. Woodward and Son, 
commercial vehicle distributor 
and bodybuilder, improved in 
the first half, management 
accounts in -the second are show- 
ing a reduction in sales and a 
fall in profitability caused by 
the depressed economic climate. 

An increased turnover for the 
half-year to Mar ch 31, 1980, of 
£6.4m compared with £5.35m, 
pre-tax profits rose from £184,344 
to £196,342. 

The company paid interest 
charges during the period of 
£73,386 against £52,577 and tax 
took £102,100 (£95,859). The 
interim dividend is unchanged 
at 0.5p net per 12Jp share — last 
year's final payment was 1.7p. 
paid from pre-tax profits of 
£430,849. 


Lex looks at the Stock Exchange CotmriTs revised plans 
for the unlisted securities market These looks less restrictive 
than tiie proposals in last December’s discussion paper. Three 
big composite insurance companies reported half-year results 
yesetrtiay and ail three— GEE, Phoenix and Sim Alliance— look 
likely to produce substantially higher profits this year. Elsfr 
where tjv considers some of the interesting consequences of 
Alliance Building Society’s scheme to tap institutional sources 
of Rinds through yearling-type bonds and the col umn also 
notgr BICCs new ultra-cautious step towards Hig gs an d HUL 
On the inside pages there axe some very poor figures from 
Weir, and Black and Edgington also stands out as haying 
surprised the market with its losses. 


GRE profits expand 
15% in first half 


Investment and long term surplus 
lift Phoenix by 21% midway 


UNDERWRITING RESULTS of 
Phoenix Assurance deteriorated 
further over the first half of 
1980, rising from £Sm to £9 2m. 
arising from higher losses in 
both the UK and U.S. But these 
were more than offset by a 
13 per cent rise in investment 
income from £2L8m to £24. 7m, 
and more than doubled profit 
from long term business. 

This resulted in pre-tax profits 
improving by 21 per cent from 
£14m to £16.9m. Higher tax 
charges and minority interests 
cut the net .profit rise to 16 per 
cent from £8.2m to £9.5m. the 
earnings per share rising from 
13.6p to 15.7p. The interim divi- 
dend is increased from 5.8p to 
6fip. 

Net premiums written on 
general business advanced 7 per 
cent from £180.6m to £193.6m, 
the true growth rate, ignoring 
currency fluctuations, being 
13 per cent Investment income 
showed a real growth rate of 
21 per cent 

Good premium growth gene- 
rally in the UK was accompanied 


by good results in the second 
quarter in commercial fire, 
consequential loss and private 
motor accounts which were in 
profit in the second quarter. 

But this was offset by house- 
hold business showing a further 
loss amounting to around £2m. 
Coupled with a deterioration in 
the Republic of Ireland, the 
home fire and accident account 
as a whole showed a £lm higher 
loss at £4.4m. 

Underwriting losses in the 
U.S. declined further from £l.lm 
to • £2 .5m In line with the 
deteriorating trend in that coun- 
try. The operating ratio 
worsened from 101.9 to 106.1. 

Business in Europe maintained 
the improvement evident earlier 
in the year and the second 
quarter brought a better result 
from Canada. Underwriting 
conditions in Australia remained 
difficult, but elsewhere profits 
were earned in most areas. 

Buoyant new long-term busi- 
ness in most areas of operation 
is reported by the company for 
the first half of the year, with 


new annual premiums jumping 
40 per cent from £7.6m to £10.7m, 
while sums assured improved 
36 per cent from £906m to 
£L23bn and annuities by over 
50 per cent from £9m to £13.8m. 

Group life and pensions busi- 
ness, individual pensions and 
protection contracts all moved 
ahead steadily. However single 
premium business fell from 
£13.4m to £U.9m. The linked- 
life subsidiary, Property Growth, 
recorded a substantial rise in 
regular premium business and 
consolidated last year’s strong 
growth In single premium busi- 
ness. 


Not premiums written: 


Six months 
1980 1939 

Cm fm 


General 

193.6 

180.8 

Investmnet income ... 

24.7 

2IJB 

Underwriting loaa — 



General 

9.2 

8.0 

Long-term profits 

2.3 

1.0 

Expenses 

0.9 

0.8 

Profit before tax 

16.9 

14.0 

Taxation 

5.4 

4.7 

To minorities 

2.0 

1.1 

Net profit 

9.5 

8.2 
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CONTINUING difficult under- 
writing conditions held back 
profits growth of Guardian Royal 
Exchange aver the first six 
months of thi3 year, with under- 
writing losses worsening margin- 
ally from £8 .8m to £9.1m, 
despite improving figures from 
the UK, the U.S. and Germany. 

However, investment inioroe 
net of interest paid rose over 
the period from £37.2m to £41.4m 
and, together with a higher long- 
term surplus, resulted in pre-tax 
profits improving by 15 per cent 
from £31.4m to £36m. Tax a|d 
minorities accounted for £15.7m 
against £15m, leaving after-tax 
profit 24 per cent higher at 
£20. 3m against £16.4m. 

The interim dividend is lifted 
from 5p to 6p net, — last year’s 
total was 13.5p. 

Premiums written on the fire, 
accident and marine accounts 
rose by 13 per cent in sterling 
terms. But the underlying 
growth was higher, amounting to 
nearly 16 per cent if current 
fluctuations are removed. Simi- 
larly, the true growth in invest- 
ment income was about 21 per 
cent. 

Underwriting losses in the 
UK were cut from £4.3m to 
£2.6m, with losses on the motor 
account trimmed by around £lm 
to £3 .25m and the householder 
account near to break-even. 
However. the improvement 
would have been even better but 
for a £1.8m loss in marine busi- 
ness. 

GRE, the second largest motor 
insurer in the UK states the 
improvement in the motor 
account reflected a fall in the 
number of claims and the 
premium increases made last 
year and in April this year. The 
company Is not increasing pre- 
miums this October, but is not 
prepared to state whether it can 
hold its motor rates for 12 
months. 

Underwriting losses improved 
marginally in Germany, amount- 
ing to £3 .2m against £3.3m, but 
deteriorated significantly in 
Australia and Canada as ex- 
pected. Business in the U.S., 
which included the results of 
Midwestern for the first time, 
showed a profit of £1.3m against 
a break-even position - for the 
territory last year, despite keen 
competition. There was a small 
profit in Holland and losses in 
France were halved, but never- 


theless underwriting results for 
the rest of the world worsened 
overall. 

GRE reports mixed results for 
its new life and pensions busi- 
ness. New annual premiums rose 
marginally from £16m to £ 16 . 5m, 
but single premiums fell from 
£10.6m to £10m. New sums 
assured and new annuities 
amounts advanced over the 
period to £1.55bn and £36 -2m 
from £L38bn and £30m respect- 
ively. 
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Church 

lower 

halfway 


TAXABLE PROFITS of Church 
and Co„ shoe manufacturer, 
wholesaler and retailer, fell to 
£882,000 in the first six months 
of 19S0, compared with £L19m. 

While every effort is being 
made to reduce overheads, say 
the directors, it is the leved of 
retail sales in the autumn 
which will largely determine the 
final result for the year. The 
sooner the long-delayed cut in 
bank lending rate occurs, the 
better, they add. 

They point out that the sur- 
plus for the first half of last 
year reflected a quite exceptional 
surge in sales between the 
announcement of the increase in 
VAT and its implementation. 

The first half of 1980, on the 
other hand, has been affected by 
an increase of almost £200.000 in 
interest charges and the bring- 
ing forward of a wage award 
from July to April in line with 
the Multiple Shoe Retailers 
Association agreement 

The interim dividend is 
maintained at 2.5p — last year a 
total of 7.5p was paid from pre- 
tax profits of £3.1 lm. 

Turnover rose by 15 per cent 
to £15.23m. After tax of 
£320,000 (£494,000) and minori- 
ties of £2,000 (same), the 
attributable surplus emerges at 
£560,000 (£692.000), of which 
£130,432 (same) is absorbed by 
dividends. 


Redundancy and interest 
costs hit Weir Group 

‘ARISING MAINE? from Tfce other parts of the group,' Pumps and elsewhere within the 
problems at Weir Pomps, where although not without problems, group-. 

there have been substantial cost continue to operate broadly in They believe these measures 
over-runs on major contracts and accordance with their budgeted should result m aannpravement 
where profit margin* have been performance. In_ particular the In the groups loromes. 
considerably lower than overseas companies, which are ^.comment 
expected, the Weir Group, not beset by the problems of the - — - 

engineering concern suffered a UR economy, continue to show Life has been very tough indeed 
£5.77m tumround intq losses in encouraging results. . for Britain’s most Important 

the first half of 1980. Tax charge for the 26 weeks manufacturer of pumps tad 

£LQ5m (£L5m) and after associated equipment Weir .has 
After charging redundancy minorities and extraordinary fallen almost£6m into losses;'at 
OTSts *Ln4m tins time, and j tems> group’s attributable gj e pre-tax level and has farmer 
™ erest _ of losses were £4.19m, compared disappointed the market witiran 

with £lBlm profits. Earnings per understandable passing of „the 
of £L42m for tie -6 weeks to share last time. were 7.1p. interim dividend. The news 

June 2f, compared, with profits of in consultation with its yesterday sent the alre&Jv 
£3^pm for the first 25 werfts of bankers and wfth finance depressed shares down from 2Sp 
1979. Itis expected that losses corporation for Industry, the after touching 20p; ^fae 

wiU contone m the second half, group has put in hand a full p ri M was as high as 70p earlier 
aibyrt at a reduced JeveL review of the scope of its opera- vear Th e pre-tax loss >sm 

FoUowing toe onussicra of last tions and an assessment of future w attributed to more than 

year's final^ dividend, no mte mn capital requirements. SSublefl interest charges, a 14* 

“ SfSSn S&montts of possibly around £2m at the 

‘ pS^tto j!SiS£ fall year. ™ ££ 7“ 

Bff , £2ryS£S*ff J S »--= TS tS SLTSith*. 

SSid : SffSiaShs '"««>« '**' 900 employees at Weic Putfcps. 

secona six montns. Redundancy coats . — . 1,532 — «w, e other parts of the group 

The directors say that first half Associates 381 969 hSu n* reasonable 

results are extremely disappoint- Pre-tax loss 2.416 «&34S seem to b ®tradmg fl- 
ing and much below their Taxation — i.sob i.boo andthe overseas complies 

raSecmtionq hrid a* reeentlY as To mlnorttiB s — - — i« 87 which last year supplied arokpd 

y *■« toss -- 3,806 *1.758 one-third of profits, are holding 

meeting in May. Extraordinary debit ... 585 t48 the challense 

The setback reflects a com- Attributable loaa 4.191 i.bob JJSw Sf, unfftfini 

bination of current losses, of late tcredit. of strong sterling. But 1980^111 

costs on contracts closed last Meanwhile, the banks and FCI ramtat Period I the 

year, of provisions against part have agreed on a basis for con- end , thB current pen oq me 
of the order book and of heavy dnued support . f 0r the group’s losKof 

redundancy costs, they -explain, operations (including bonding produce a total loss^of 

Trading conditions and the ftdSSln rSpectof homelnd £3.5“ _ or more. MeanwhUe,^.e 
economic and monetary back- overseas contracts) under which “iSSS,- 5 “vJSt 

ground have continued to be a measure of security has been J® dl jL wluK 

difficult. obtained by way of charges over Finance Corporation for ^dusfay 

Comprehensive action to the assets of UK companies. and Weirs bankers. These -^wo 

reduce costs has already been The directors say production backers have put out a safety 

taken, including a reduction of capacity and costs are now being net f® r the. group i which includes 
some 900 in the staff and work- brought into line with the level a itok betsrwsji borrowings^nd 
force at Weir Pumps, while of business that can realistically assets as _ collateral. «iis. 
further executive management be expected in present difficult together with the groups 
changes are also being imple- markets. This follows the closure previous and planned rationalis- 
mented. The directors believe of three loss-making subsidiaries ation and management changes, 
that action taken and in hand since last November and the should provide scope for 
will return Weir Pumps to a large reduction in overheads and recovery next year, but the 
stable and profitable position. numbers employed at Weir short-term picture looks grim. 

Movitex calls in receivers i 

_nU . 

-rtt 

BY CHRISTINE MOfR - 


RECEIVERS are being called 
in at Movitex, the troubled 
record pressing and signs com- 
pany, less than a year after 
stockbrokers Sheppards and 
Chase led a shareholder 
revolution to restructure the 
board. 

The shares were suspended 
yesterday at 8p. In May last year 
Mr. Albert Perry, a former 
director, and his associates sold 
just over 50 per cent of the 
equity for 28p a share. 

Two specialist engineers, Mr. 
Christopher van Meister and Mr. 
David Macdonall, took 12 per 
cent of the company which they 
intended to transform into a 
high-technology engineering con- 
sultancy. They resigned in May. 
Clients of Sheppards and Chase 
took the rest of the shares on 


offer, about 38 per cent of the 
equity. 

The directors who remain 
wrote yesterday to shareholders 
saying that receivers had been 
called In because the company 
had “ an acute shortage of 
working capital ” which might 
have meant it was trading while 
insolvent. 

They blame the position on 
“the burden o? past debts” 
including a £100,000 loan .from 
Mr. Robert Bulfield, the former 
chairman who was ousted at last 
November’s annual meeting. 

Mr. Bulfield issued a writ 
demanding immediate repayment 
of the loan early this year but 
negotiations have proved pro- 
tracted and this, the directors 
claim, prevented the company 
from making the rights issue 
planned for June which might 




Who put tiue excitement back into 
industry? 

The story speaks fbritsd£ 

When a team ofhighly motivated 
individuals were given die chance to tackle 
some of the world’s key industrial markets, the 
effect was dramatic Through their initiative, 
talents and innovation, Bill has become one 
of the most profitable companies in the UK 

Far our next exciting instalment, ask for 
our annual report- 

BTR 

stands for growth 


Syltone flm finance 
to help expansion 


Syltone, the engineering and 
electrical distribution company, 
is to raise nearly £lm from 
Equity Capital for Industry 
(ECI), shareholders were told 
at yesterday's annual meeting. 

The company will issue lm 
9} per cent convertible cumula- 
tive preference shares of £1 
each at par to ECI — set up by 
financial institutions to provide 
equity finance for companies — to 
raise just over £970,000, net of 
expenses. 

Pre-tax profits of Syltone 
moved up from £1.4ra to £l.Sm 
in the year to March 31, 1980, 
with turnover totalling £18.1m 
(£14.710). As well as reducing 
short-term gearing, the new 
funds will also aid Syltone’s 
expansion plans. 

The company wants to raise 
UK production capacity at the 
Drum Engineering Company In- 


cluding the enlargement of the 
tanker fitting facilities. It also 
intends to set up manufactur- 
ing facilities In the UJ5. 

These facilities will be in 
Kentucky, where the company 
already has a sales and service 
operation. The move will be 
entirely financed by local term 
borrowings. 

The company said yesterday 
that results for the first half 
would inevitably reflect the 
downturn in activity in the UK 
since the start of its financial 
year. But export orders had 
been maintained. although 
sterling’s strength had affected 
margins. 

The shares to be issued to 
ECI will be convertible between 
1983 and 1990 at the rate of 100 
ordinary shares of 25p each for 
every 205 convertible preference 
shares of £1 each. 


SPAIN 

_ . „ Prica 

Sspiomfaar 3 % 

Banco Bilbao 229 

Banco Central 252 

Banco Exterior 203 

Banco Hiapano 225 

Banco Ind. Cat. 120 

Banco Madrid 141 

Banco Santander ..... 252 

Banco Uiquijo 138 

Banco Vizcaye 238 

Banco Zaragoza 215 

□ragados 123 

Eapanola Zinc 72 

Fwaa 62.50 

Gal. Precladoa 33 

Hidrofa 67.70 

Iberduero 54 

PetrolBOs 100 

Petrol i bar ;. 37 

Sogeflsa 107 

Telefonica 1 51 

Union Elect 68.50 


have rescued the company.' 

Shareholders are also :4 Jhld 
that the so far unaudited 
accounts for the year'" to 
February will show a pre-tax -loss 
of £126,000. This translatesTpto 
an attributable loss of. £47:600 
after a £75.000 tax credit and 
£55,000 from the profits- of 
property sales less the £4$000 
cost of the boardroom changes' in 
terms of professional fees. 

The 197S/79 figures have -been 
restated to show a pre-tax profit 
of £99,000 resulting in an attri- 
butable loss of £34,000 wtuch, 
together with a dividend .pay- 
ment of £31,000, meant a £1264>00 
deduction from reserves. 

They also warn that -the 
accounts have been prepare^ on 
a going concern basis and.-«ihat 
thg value of assets during the 
breakup now planned are likely 
to be less than shown in -.the 
accounts. pi 

Meanwhile, no dividend isr to 
be paid. - 


+OT— 

.+* 


;+2 


;+i2 


-i 

- 0.20 


+0.20 

-0.50 


-0.50 

+0.30 
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DIVIDENDS ANNOUNCED 


Current 

Date 

Corre- 

Total 

Total 

of 

sponding 

for 

last 

payment 

payment 

div. 

year 

year 

. Nil 

— 

27 

— 

5 

2.5 

Oct. 17 

2i 


73 

1.5 

SepL20 

1.25 


2.52 

0.45 

Nov. 27 

0.38* 


1J35* 

6 

Jan. 6 

5 


13.5 

0.84 

OcL 13 

0.S4 


2.05 

6.5 

Jan. 2 

5^ 

— 

13.3 

1 

OoL 24 

0.8 



275 

15 

Jan. 5 

13.5 


28 

Nil 

— 

1.86 


176 

0.5 

Oct. 17 

0.5 

— 

2.2 

per share net except where otherwise stated. 


Black & Edgington int. 

Church Sc Co tnL 

City & Comm. Inv. int. 

L J. Dewhirst int. 

Guardian RE int. 

No-Swift Inds inL 

Phoenix Ass Jut. 

Pritchard Services int. 

Sun Alliance inL 

Weir Group inL 

EL Woodward, Son inL 


■ Equivalent after allowing ror scrip issue, 
increased by rights and/or acquisition issues. 


t On capital 



BTR Limited, Sihienown Houses 
Vmcent Square, London SWlP 2PL 
01-834 384& 



A difficult year 

In his statement to shareholders of Tex Abrasives Limited, 

Mr , i L Evelyn-Jones. MJBJL the Chairman, sai& 

the year under review, as for most companies, was one of 
considerable difficulty owing to industrial disruption, particularly the 
engineers’ dispute, and general depression in most of the industries 
which we supply. 

in the circumstances 1 am therefore happy to report that the Group 
profit before taxation fortheyear ended 31 st March 1 980 amounted to 
£379,756 compared with £367,888, 

Turnover increased from £5,604,409 to £5,710,581 and profit 
before taxation increased by nearly £1 2.000. 

YourDIrectors have recommended a final dividend of 242345p 
net p« share which, together with the interim dividend of Q.75p, makes 
a total distribution of3.17345pnst per share* which is the same as last 
year. These net dividends, together with tax credits, are equivalent to 
gross dividends of 4.5335p per share. 


COMPAGNIE FINANCIERE l)E SUEZ i 

Society Anonymt registarea In France with a capital of Frcs. 939 383.9C6 
Registered Office: 1, Rue d'Astorg, 75008 PARIS , 

rT«-™«-*vl nan ? al1 year from January 1 to December 31 
STATEMENT OF INCOME FOR THE FTRST TWO QUARTERS 
(compared with the same period 1979) 


1979 
Francs 
4,034,632.70 
l39fi69.90U03 


1980 

Francs 


5792 ^ 54.88 
153758754.38 


Portfolio income 

First quarter 

Second quarter 

sub total 

Total amount of other income: 

First quarter 

Second quarter 


*1 “ ted ^ \ n t ! ,e ““ of portfolio investm 
companies, companions are only significant over a whole finam 

' rear ‘ o 

London, 11th- August 1988 


143.90473473 

159,050309.18 

2.627,45534 

4,967350 96 

3207.908.63 

8745304.48 

5JB35363.97 

13712,555.36 

149739.898.70 

1727623643|! 


M. J. H. Nightingale & Co. United! 


27/28 Lovat Lane London EC3R 8EB Telephone 01-621 

1979-80 ! 

“to °B2 Ai«oru C ° niWny Pfj “ “MPl T 

S 5 Airspfung 52 — fi.7 129 

,52 £< ArmitoflB and Rhodes... 21 1.4 « 

170 924 Bardon Hill 17Q _ 07 

10? 2* County Cara 10.7% PI. 74 — 153 . JjZ 

101 63 Deborah Ord » _• „ 

IS 88 Frank Horsed 125 — -79 l‘| 

129 87 Frederic* Parker 67 ^ 11 n -S'? 

158 88 George Blair 88 __ {I'S 

84 45 Jackson Group 82 _ sn 

153 103 Janus Burro ugh ......... ]20 — 70 Z"? 

305 242 Robert JanklnS 305 Z J ! 

232 175 Torday • S Z S’? 'J* 

34 10 Twinloek 0 rd l2 - 15 ' 1 ** 

SO -70 Twinloek 15% ULS 85 — -,T 

56 23 Unilock Holdings 46 ■ Vn 

100 42 Welter Alexander 100 _ H || 

245 138 W. S. Y oatae 245 _ ,£( 

t Accounts prepared under provisions of SSAP 15. 
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3.1T 

IS 

— it 
3.9F 

3.11 

9.8* 
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BJ&* 
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BRITAIN’S LEADING BUSINESS NEWSLETTBt 


Weekly Information on political and basineu trends, .■ S 
metals, foreign exchange and investment r 

Samples and subscription details from: ’ - * 

TRANSTERRA HOUSE. SEVENQakS, KENT, T( rf : f073Z> 59507/8. Tw *339 4 
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MINING NEWS 


improve 


UK COMPANY NEWS 

Pritchard up 
and on target 
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BY GEORGE bGUit«kSTANtEY 


■ THE STRENGTH of the gold 
Price in tbe year to Jana 30 h*s 
.produced more than trebled 

. profits for PoseUoo, tbe company 

■ -which. highlighted the boom io 
Australian nickel exploration 

- shares in tbe late IWOs. - 

■- Poseidon’s net profit for the 
Period was A$7.05m (£3.53m), up 
from last year's AS2.12m. Earn- 
, ujgs came out at. 42 cents a share 
compared with 12 cents, and the. 
final dividend of .5 cents lifts tbe 

- -total for the year to 10 cents. 
This is the first year in which 
.Poseidon has been in a position 
to pay a dividend, 

^Poseidon said yesterday that 
the .332 per cent rise in profits 

’ "Was a result of the sharp improve- 
ment in "tbe gtrtd price, which 
' boosted . the earnings of the 
Vetera Australian gold mining 
concern Kalgoorlie Lake ‘ View 
(KLV), in which Poseidon has a. 
47 per cent stake. 

"The stake in KLV came about 
through Poseidon’s purchase of 
Lake View and Star, with the 
intention of converting tbe gold 
mine's processing plant to die. 
milling of nickel sulphide from 
Ptfseldon’s Windarra mlne,-sub- 
. sequently sold to ShelL 
.'■ KLV Itself has a 52 per cent . 
interest in Kalgorlle Mining 
Associates (KMA). which 
operates the Mount Charlotte 
and Fimiston gold mines. ~ 
'“KStA's production from the 
two mines during the year was- 
107,335 fine ounces, compared 
with 115,710 ounces last year 


from Mount Charlotte alone. The 
fail in output was more than 
offset . by the improvement in 
tbe average price received to 
A$432 an ounce, against A$203 
in the previous 12 months. 

KLVs holding in KMA con- 
tributed a net AS&32m during 
tbe year, compared with just 
ASl.Oim last year. This helped 
to lift KLV*s net profit for the 
period to A$14.87m from 
ASS .Old. 

KMA returned a net profit for 
ihe year of A$29.13m, up from 
AS9A9m. 

Apart from Poseidon, the 
results of KLV and KMA also 
benefited Gold Mines of 
KalgoorfSe (GMK). which owns 
47 per cent of KLV and thus has 
an Indirect slake of 24 per cent 
in KMA 

GMK recorded a net profit for 
. the year of A?? .04m, or 78 cents 
a share, compared with A$fL28m 
or 25 cents. A final dividend of 
5 cents a share lifts tbe total to 
13 cents from just 3 cents last 
year. 

Poseidon shares closed last 
night at 2S7p. up 9p, and GMK 
put on 4p to 42Sp. 

ENDEAVOUR TAKES 
COLLIERY OPTION 

Australia’s Endeavour Re- 
sources. which recently lost a 
long-runine battle to take con- 
trol of White Industries, has 


accepted from White a six 
months’ option to acquire a 
SO per cent interest in Ashford 
Colliery. The option over the 
colliery, in New South Wales, 
bears an exercise price of 
A$5m (£2.5m). 

WMC in talks 
on titanium 
joint venture 

THE MAJOR Australian mining 
house Western Mining (WMC) 
has disclosed that it is having 
discussions with two leading 
UJS. companies about the con- 
struct Jon of a titanium sponge 
plant in Australia. The TJ.S. 
companies involved in the 
negotiations are General 
Dynamics and Pratt and Whit- 
ney. . a subsidiary of United 
Technologies. 

Sir Arvi Parbo, chairman of 
WMC, said yesterday that a de- 
cision on the venture is expected 
in about two months. 

Earlier this week, the com- 
pany declined to comment on 
Australian Press reports to the 
effect that it was considering 
taking part in a joint venture to 
build a A$100m (£50m) plant to 
produce titanium in sponge 
form. 

The metal, which is in short 
supply in the West, Is used in 
both the civil and military aero- 
space industries. 


Canadian earnings round-up 


ytri OUT of a total of eight natural 

I \ resources companies, seven based 

^ in Canada and one with substan- 

tial Canadian interests, no less 
than six have managed to 
increase their latest net earn- 
. . lags. 

wcuea me comp* By far the most spectacular 
vuo.oers ^ nerformance comes from the 
ne _«> .-r ni. Vancouver-based Tech Corpora- 

.s .or >.(]«. one, of Canada’s fastest 

ry n Y lml ~"'“' J Sttwtafi natural resources 
,003. Th’j irm.u- groups, reports John Soganlch 
ribu’.ihic k ./ .. from Toronta 
i f75.00 fi ,_r^ Teck's net profits for the niDe 

from m-. months to end-June . soared to 
!v s airs !>.-• iriV.CS30.4ni (H0.9m) or $L19 per 
the huardr.--on<K-^re against S12Am or 67- cents 
-jf ' : -IjI 'tr a share during the same period 

jo-tro * . . . . last year. 

1 T r ' Earnings per share have been 

i calculated on nn news® of 
Lin« eff ^ liP: ai'5iir ^■ 2m shares this year compared 
» loss o. i ^.000 - ^ith 18.7m last year. Net profits 
* r a ' : ' ViJ6 r ‘ihcIude investment grins .of 

f £3t,090. meant a np-frqin 58:7m. 1 - • 

ton iram re«vrr?i The profits surge is attributed 
a'.*;) ■-% j ! ■: '^'to higher metal prices and sub- 
ts haie i\- -z ?«ar stantially improved oil and gas 
g cunccro ' ^.revenue- . 

J*je of dun First-half net profits at Ihe 

.p r*/jv. p:-r.''V o' ’ Netherlands-based Patino, which 
:hn. -.vv.o has extensive mining interests 
ts. in the Cbibougaman district of 

nwhiie, '•.l iiviiss Northwest Quebec, inore than 
j. doubled to -U^14.6m (£6. 04m) 

from tbe $72m in the same 


period last year. 

Earnings per share jumped to 
85.47 .from 82.40 on revenue of 
893.4m compared with 866.2m. 

The. company’s 34 per cent 
share of the earnings for the 
first half of 1980 of Edper 
Equities, which in turn holds 
about 48 per cent ' of Brascan, 
has been included in the second 
quarter profit. 

Results from the Canadian 
mines rose significantly as 
improved metal prices offset a 
slight decline in production. 

The Quebec gold producer 
Camfio Mines has increased its 
first-half net profits to C$5.7 m 
(£2.04m) -from 35.2m. Gold 
revenue advanced to $l&8m 
from 810m and oil and gas 
income to 92.6m from 81.6m but 
the company's overall profit per- 
formance continues to suffer 
from the. losses of the La Luz 
coal suba fliary. 

Labrador Mining,' the Hol- 
Unger Argus subsidiary currently 
undergoing a major corporate 
restructuring, reports a first- 
half profit of C$12 Am (£4. 6m) 
against 89.4m in the same period 
last year. The results include 
equity earnings of $8.6m from 
Norcem Energy Resources. 

Royalty income from Iron Ore 
Company of Canada will be sub- 


stantially lower in the third and 
will be lower for the entire year 
1980 compared with 1979. Iron 
Ore Company will have a profit- 
able year in 1980 but earnings 
will be about 25 per cent lower 

Roman Corporation, which 
controls around 34 per cent of 
uranium producer Denison Mines 
made first-half net profits of 
CS9.4m (£3.4) compared with 
S7.8m 

Newfoundland’s asbestos pro- 
ducer, Advocate Mines made a 
first-half profit of CS0.4m com- 
pared with a loss of $5.3m last 
year. 

Another asbestos producer, the 
Vancouver-based Cassiar Re- 
sources saw half-year net earn- 
ings fall to C$52m (£1.9m) from 
C$8.3. 

The approaching exhaustion of 
ore reserves and decline In 
grades of ore milled at Craig- 
mont Mines* copper operations 
near Merritt in British Columbia 
has led to a reduction in ship- 
ments of copper concentrates and 
prompted a sharp fall in Craig- 
mont’s net profits for the nine 
months to end-July. Earnings 
fell to C$3.5m (£l-25m) against 
C88.77m in the same period last 
year, but excludes a C81-56m 
gain on the sale of Placer 
Development shares. 
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.. . . INTERIM STATEMENT 

DIVIDEND ^ 

The Directors have declared an interim dividend for 1980 of 15.0p per share, 
costing £7,895,000. Wltii the tax credit of 6.42ffp per share the “gross” equivalent 
is 21.429p per share. Last year, the interim dividend was 13.5p per share, the “ gross ” 

equivaiezU: being l&2S6p per share. t . . 

The dividend will be paid on 5th January 1981 to shareholders registered on 
1st December 1980. . 

ESTIMATED HALF-YEAR RESULTS 


Pr emium Income — General Business 


Underwriting Result— General Business 

Long-term Insurance Profits 

Investment Income 

Other Income — 


PROFIT BEFORE TAXATION 
Taxation — - 


PROFIT AFTER TAXATION ..... 
Minority Interests 


PROFIT ATTRIBUTABLE TO SHARE- 
HOLDERS - 

UNDERWRITING RESULTS 

United Kingdom and Ireland* — 

Europe ■■■'■ - 

U.SA. 

Cana da - — 

Australia’ : ^ — — 1 

Other Overseas - 


6 months to 

Smooths to 


30th June 

30th June 

Year 

1980 

1979 

1979 

£m 

£xn 

£m 

313 JL 

278,1 

546-1 

<155) 

(20.1) 

(26.4) 

23 

2J. 

4.9 

38.7 

336 

703 

0.4 

0J2 

0.4. 

264 

15.7 

49.2 

10.6 

6.4 

17.8 

15-8 

9.3 

31.4 

0JL 

0.1 

0.4 

15.7 

9.2 

3L0 

(9.7) 

(12.5) 

(16.0) 

<2A> 

(4.0) 

(5.5) 

OJ 

— 

0.6 

(0S> 

(0.6) 

(L0) 

<L8) 

02 

(0.X) 

(0.1) 

($2) 

(4.4) 

(1W) 

(20.1) 

(26-4) 


• frtpihHtTng international Marine and Reinsurance business written in The UJC 

Premium income increased by 12.6% expressed in sterling. Excluding the effect 

of changes in exchange races the increase was 15.3%. 

At Home, with. less severe weather conditions, there was a greouy reduced loss , 
on the Personal Account and J5re underwriting also improved; ihe Accident and 
Motor resitits, htwever, showed a further deterioraflion and there was an increased 

loss on Ramsuranee business. . 

In Europe, business, generally remains unprofitable, although there was some 
improvement in Germany and Holland. In the United Stales, against a deteriorating 
nraricet trend, there was a marginal underwriting profit The adver se re sults far 
Canada and Australia reflect the difficult underwriting conditions currently being 
experienced in those countries. Elsewhere overseas, the improvement was mainly 
due ttr the ebsence of exceptional losses. 

investment income ; 

Investment income, increased by 15.5%. The underiying growth, after allowing 
for changes in exchange rates; was 1&1%. . . 


AJ 

New Life and Aimtsty Business (Home and Overseas): 

6 months to 6 months to 
30th Jane 30th- June 


Sums Assured - 

Annuities' per Asmum 

Annual Premium*........^. 

Single Premiums 

3rd September, 19S0. . - 


1979 

£m 

499^ 

16.4 * 

11.5 


Year 
1979 
JEm 
1,0075 
29.4 
223 
11.0 . 


A 34 PER CENT advance In 
pre-tax profits from £i.«m to 
n.39m was achieved by 
Pritchard Services Group in the 
first half of 1980 on sales up 
£3.1 5m at £39.7m. 

Mr. Peter Pritchard, the 
chairman, says that the com- 
pany’s principal activities, which 
include building and stone 
cleaning, security services and 
linen hire, remain buoyant: ,r We 
have confidence in the continued 
growth and demand for the ser- 
vices offered by tbe group.” 

In the light of the latest 
management accounts and pro- 
jections the directors anticipate 
that profits for the current year 
wIH be up to expectation. As 
' known, in his annual report for 
last year, Mr. Pritchard was 
forecasting a level this time com- 
fortably in excess of the £2 -57m 
pre-tax seen for 1978. 

After tax of £555,000 (£444,000) 

stated half-time earnings per 5p 
share were ahead 43.4 per cent 
at 3B3p, against 2.67p. The net 
Interim dividend is raised to lp 
(Q.Sp) and the board expects 
to recommend a total of not 
less than 3.5p compared with 
last year's 2.25p. 

Half-year profit was struck 
after interest up from £518,000 
(£683,000). The attributable 
surplus emerged at £822,000 
(£573,000). 

• comment 

In its fight to fend off a feared 
bid from Provincial and Mr. 
Michael Ashcroft, Pritchard Ser- 
vices bas produced the 
expected fireworks in its 
earlier-than-usual interim state- 
ment. Pre-tax profits are up 34 
per cent, earnings per share 
43 per cent and the directors 
have undertaken to raise by 
over half the total dividend. 
Foreign operations. which 
accounted for 56 per cent of 
turnover but only 32 per cent 
of profit last year, have 
Improved their performance as 
have the Middle East associates 
, and the whole group is bene- 


BOARD MEETINGS 

Th« following com comes have nab tied 
dam of board maoiinga to the Stock 
Exchange. Such meetings are usually 
hold lor the purposo cf considering 
dividends. Official indications are not 
available as to whether dividends are 
interims or final* and the subdivisions 
shown below ere baaed mainly on laac 
year's timetable. 

TODAY 

Interims — BlacKwood Hodge, British 
Petroleum. Cadbury Schweppes, 
Charterhouse Group. Cos.'am, General 
Mining Union Corporation, Inver- 
gorden Distillers, London and Euro- 
paan. Midland Industries. Morgan 
Crucible, Northern Engineering In. 
ducirlee, Sharna Ware. Thurger Bsrdex, 
Winsian Esuies. 

finals — Berum Consolidated Rubber. 
British Electric Traction. Grimahaws, 
New Central Witwaiersrand. 

FUTURE DATES 
Interim— 

Boustead Sep. 30 

Brown oBveri Kent Sep. 18 

Burnish Oil Sap. 17 

Cape Industries Oct. 7 

Home Charm Sep. 16 

Liberty Sep. 19 

Portaie Sep. to 

Travis and Arnold Sep. 15 

United Biscuite Sep. 11 

finals— 

Camara Sop. 12 

CesVet IS.) Sop. 26 

Consolidated Cold fields Sep. 17 

Coronation Syndicate Sop. tt 

Duon (Dovid) Sop. S 

Link Houee Publications Sep. 15 

Surmah Valley Tea Sop. 5 

Tweelontein United Coll ones Sep. 11 


Sting from the trend to contract 
out cleaning services. The 
interest charge continues to 
elimb but the company hopes 
both it and overall borrowing 
will decline in the second haif. 
At 93p, up 2p yesterday to a 
high far the year, the shares 
are well beyond Mr. Ashcroft’s 
stated 70p top price for further 
purchases, to add to his 20.1 
per cent stake. Pritchard might 
make more than £3m in the full 
year, which suggests a fully 
taxed prospective multiple of 
more than 14. almost double the 
rating offered in May after the 
1979 results. The prospective 
yield is 5.4. 


I. J. Dewhirst improves 
17% to £0.9m so far 


ON SALES up by 15 per cent 
from £8.85m to £10.22m taxable 
profits of 1. J. Dewhirst Hold- 
ings, clothing manufacturer, ex- 
panding to £911,000 for the 26 
weeks ended July 18, I960, com- 
pared with £780,000, a rise of 17 
per cent. 

In June, Mr. Alistair Dewhirst. 
chairman, said he was confident 
of some increase in first-half 
results, helped by interest on 
cash deposits. 

Interest received improved to 
£92,000 (£46,000) for the period, 
offsetting the reduction in 
trading profit margins, and 
stock levels are closely under 
control. resulting in cash 
deposits currently exceeding 
£2m. 

Clothing sales in general con- 
tinued to be difficult during July 
and August, the chairman now 
states, although second-half sales 
so far show a similar pattern 
of increase to the first. 

He does not expect trading 
conditions to alter significantly 
during tbe rest of the year, with 
continuing pressure on margins, 
against which the group should 
receive the benefit of an 
increasing investment income. 

He adds that the company is 
tackling these conditions 
vigorously in close co-operation 
with its customer, Marks and 
Spencer, “ 3nd we are continuing 
to expand our productive 


RESULTS AND ACCOUNTS IN BRIEF 


CITY AND COMMERCIAL INVEST- 
MENT TRUST— Gres* income for h all- 
year to July 31. I960, £576.402 

(£481.312). Nat protir £355.419 
(£294,686) after tax of £170,977 
(£142.295). etc. Net interim dividend 
par income share 1504p (1247p). 
Net asset value 292p (220SP) es at 
Merch 31, 1980. Growth in revenue 
partly arises from exceptional dividend 
increases made by a number ol UK 
companies end should not. therefore, 
be teken as an indication ol the rale 
o 1 increase for the year as a whole, 
the board eeye. 

NEW THOGMORTON TRUST— Net 
asset value per £1 capital loan stock 
is 239.31 p. 

ENGLISH AND SCOTTISH INVESTORS 
—Gross revenue lor haK.year to July 
31. 1980, £781.371 (£787.358). Net 

revenue atier expenses end tax 
C417.5SO (£281,704). Tax charged 

£239.064 (£136,071). Earnings per 2Sp 


Share 1.02p (O.B6p). Net asset value 
was 74.3p (62.3p). Interim dividend of 
0.6p not (0.5pJ already announced. 

MONTAGUE BOSTON INVESTMENT 
TRUST— Gross income lor half-year to 
July 31. 1980, £187,200 (£299,500), net : 
profit £76,600 (£76,400) after tax of 1 
£43.400 (£82,800). etc. Net asset 
value GOp (58 ’id) as at January 31. 
1980. 

Net asset value of AMBROSE IN- 
VESTMENT TRUST at August 29. 1980. 
was 159.08p. against 164.2p the 
previous month. 

SCOTTISH ENGUSH AND EUROPEAN 
TEXTILES — Results lor year to April 30. 
1980. reported August 21. Share- 
holders' funds £4.16m (£3. 54m). over- 
drafts £822.654 (£591.482). bank 

balances and cash £162.686 (£221.049). 
Chairman states that the first quarter 
has shown satisfactory results. Meet- 
ing, Caledonian Hotel, Edinburgh, 
Soptember 25. at 12.30 pm. 




Option 

BP 

BP 

BP 

Com. Union 
Com. Union 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Courtaulds 


Courtauids 

Courtaulds 


Vol. Eq , ulty 
■ clou 



Grand Met. 
Grand Met. 
Grand Met. 
Grand Met. 
Grand Met 
ICI 

Land Sees. 
Land Secs. 
Land Sacs. 
Marks St Sp. 
Marks & 
Marks A Sp, 
Shell 
Shell 
Shall 
Totals 


Nu-Swift holds profit but 
warns on second half 


Taxable profits of Nu-Swift 
Industries improved marginally 
in the first half of 1980 from 
£514,000 to £520,000 on turnover 
£826.000 higher at £7.03m. 

However, the directors warn 
that the company may not be 
able to match the same level of 
profitability in the second six 
months. Order intake levels in 
the lasr three months, they say, 
have shown a downward 
tendency and therefore they feel 
it unwise to make any quanti- 
tative forecast for the whole of 
I9S0. 

Referring to the first-half 
figures, the board say s that to 
earn profits in excess of £500,000 
and to maintain margins at the 
1979 level is considered 
satisfactory. 

Although turnover was up on 
tbe comparable figure, volume 
was down. The order book has 
also been reduced since the 
beginning of 1980 and now 
stands at £700,000. The com- 
pany commenced the year with 
an order book of £1.01m. which 
was 20 per cent higher than at 
the same time the previous year. 

The directors add that 
business confidence has been 
ebbing steadily since late 1979 
and has continued into 1980. The 
second half of the year is really 
going to be a tough and testing 
period, they warn. 

High interest rates, worsened 
by the strong pound, are only 
two factors limiting the com- 
pany’s investment intentions. 
More fundamental, the directors 


say, fs tiie complete uncertainty 
about demand levels and 
generally a grave shortage of 
internal finance. 

But the company is continuing 
to keep its stocks and customers 
under tighter control Its 
liquidity, although oat as satis- 
factory as it would like, bas 
improved and continues to do 
so. The cash flow has not 
deteriorated. 

Tbe directors say they are 
determined to sell themselves 
out of the present recession by 
not only continually reviewing 
but increasing their efforts 
wherever and whenever neces- 
sary. But they add that their 
optimism must be subjected to 
a considerable amount of 
realism. It is their responsi- 
bility, they say, to anticipate 
and get ahead of events rather 
than letting them occur without 
challenge. 

Profit for tbe six months after 
minorities showed a rise from 
£534,000 to £545,000. UK turn- 
over during the period rose to 
£5.02m (£4.1 7m) but overseas 
sales showed a drop from 
£2.&4m to £2m. 

The iDterim dividend is a 
sarrre-again 0.B4p net. Last time 
a total of 2.05p was paid from 
taxable profits restored at 
£900,000. The adjustment to the 
1979 figure was made following a 
loss by a Spanish subsidiary 
£148,000 in excess of the amount 
included in the group accounts. 
The final audited results of this 
company have only just become 


available and the loss will be 
incorporated in the 1980 accounts 
as a prior year adjustment, 

Nu-swift manufactures fire 
extinguishers end extinguishing 
agents. 

• comment 

Perhaps chastened by last 
year’s sussed profits forecast 
(and a further downward revision 
yesterday), Nu-Swtlt is being 
cautious about second half pros- 
pects. This may be wise as the 
Spanish operation, which was 
expected to move into the black 
this year, recorded a sizeable 
first half loss and remains an 
unpredictable drain on earnings. 
Even excluding Spain, Nu-Swift 
is having a difficult time abroad 
with overseas sales contributing 
under 30 per cent of the total 
compared with a third last time. 
With home demand depressed 
and no new products due until 
next year, the immediate out- 
look is drab. Mu-Swift seems 
incapable of pushing earnings 
above the £lm mark under 
which they have languished for 
the past decade. It has substan- 
tial net cash resources (over 
£500.000 in the last balance 
sheet) but its recent spending 
sprees, notably Spain, have not 
proved roaring successes. Assum- 
ing profits after minorities of 
£900,000 for the year, the shares 
trade on a prospective fully- 
taxed p/e of over Iff— on yester- 
day’s price of 224p. Given the 
soggy record, this is asking a 
lot. The yield is 13.2 per cent 
on a maintained final dividend. 


capacity on a very selective 
basis.” 

After six months tax of 
£159,000 against £126.000 net 
profit came out at £752,000 
(£654,000) giving earnings per 
lOp share of 4.06p compared 
with 3.52p. 

The interim dividend is 
effectively raised to 0.45p 
(0-375p) pet costing £80,543 — 
last year’s final payment was an 
adjusted 0.975p paid from pre- 
tax profits of £1.67 m. 

Scottish Road 
Services down 
in first half 

Trading profits of Scottish 
Road Services, a road haulage 
and warehousing subsidiary of 
the National Freight Corpora- 
tion, fell from £192,000 to 
£50,000 in the 24 weeks to June 
14. 1980. 

After interest received of 
£169,000 (£135,000) and re- 

dundancy costs Of £76,000 
(£80,000) there is a balance of 
£143,000, compared with 
£247,000 in the corresponding i 
period. There is again no tax 
charge. , 

Revenue for the first half was , 
virtually static at £7 .83 m 
(£7.67m). 


Guardian 
Rpyal Exchange 
Assurance 

Interim Statement 

The Directors of Guardian Royal Exchange Assurance Limited announce that an 
interim dividend in respect of the year 1980 will be paid on the 6th January, 1981, of 
S.Op per share (1979, 5.0p per share) which, with the tax credit available to eligible 
shareholders , is equivalent to 8.57p per share (1979, 7.14p per share) . This dividend will 
be paid to holders ofordinaryvshajres whose names appear on the register on the 21st 
November, 1980. _ . 

The increase in the interim dividend is in accordance with the previous 
announcement in the Chairman’s annual statement. 

The unaudited results for the first half-year are : — 



Firsts 

Months 

Firsts 

Months 

Year 


1980 

1979 

1979 


Jtm 

£m 

f£m 

Premiums Written 

Fire, Accident and Marine 

388.4 

344.5 

660.7 

Investmentincome 

. 45.9 

40.9 

90.3 

Less : Interest paid 

4.5 

3.7 

7.9 


41.4 

37.2 

82.4 

Profits 

Long-term 

3.7 

3.0 

7.0 

Short-term (Loss) 

(9.1) 

(8.8) 

(13.6) 

Profit before taxation 

36.0 

31.4 

75.8 

Less taxation and minorities 

15.7 

15.0 

34.8 

Profit after taxation 

20.3 

16.4 

41.0 

Preference Dividend ^ 

0.1 

0.1 

0.2 

Ordinary — Interim Dividend 

7.5 

6.3 

17.0 

7.6 

6.4 

17.2 


Territorial Results 


Australia 

Canada 

Germany 

U.S.A. 


Firsts Firsts 

Months Mrmthx Year 

1980 1979 1979 

Invest- Invest- Invest- 
ment Under- ment Under*- mea t Under* 

Income writing Income writing Jn c omft writing 

£m £m £m £m £m £m 


Republic of Ireland) 

Exchange Rates 

Australia 

Canada 

Germany 

UwSA. 


Life New Business 

New Sums Assured 
New Annuities per annum 
New Annual Premiums 
New Single Premiums 


(0.8) 

1.7 

00 

4.7 ( 

(1-0) 

2.1 

0.6 

4.8 ( 

(32) 

6.8 

(3.3) 

14.1 ( 

1.3 

1.4 


3.1 

(2.6) 

16 JL 

(4-3) 

35.6 

' (2.8) 

9.1 

(1-9) 

20.1 ( 

(9.1) 

37.2 

(84 

82.4 Cl 

2.04 

1J96 

2.01 

2.71 

2.56 

2.59 

4.16 

4.03 

3.83 

2.36 

209 

2.22 


First 6 
Months 
1980 
JEm 

1,546.4 

36.2 

16.5 

10.0 


Firsts 

‘Mnmthu 

1979 

£m 

1,378.2 

30.0 

16.0 

10.6 


Year 
. 3B79-, 

An 

2,874.8 

78.4 

35.0 

19.9 


film, investment income by £3.8m and increased the short-term underwriting loss 
£0.3m. 

Investmentincome and life profits have risen satisfactorily hut underwriting 
conditions remain difficult. The improvement in the United Kingdom was held hack by a 
substantial marine loss of £1.8m. As expected our results deteriorated in Australia and 
ffrTigdn whilst Germany was unable to effect any material improvement. Ourbusmassin 
the United States of America, including that of Midwestern for the first time, also 
encountered keen competition and the underwriting profit achieved there is gratifying. 
Good results were reported W Brazil, Hong Kong, Pakistan, Portugal and Thailand. 
Uxere was a small profit in Holland and our loss in Prance was halved. 


Guardian 
Royal Exchange 
Assurance 




Eoyal Exchange, London ecsv3ls 
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Black & Edgington loss 
selling caravan maker 


A LOSS before tax of £265,000 
B reported by Black and Edging- 
ton, the camping, caravan and 
workwear group, for the six 
months to June 30, compared 
with pre-tax profits of £L2m in 
the same period last year, and 
the interim dividend has been 

audited. 

Mr. Garry Moodie, the manag- 
ing director, attributes the loss 
to sharply higher interest 
charges, up to £1.17n against 
£781,000, and trading losses in 
the caravan and clothing divi- 
sions. As a result of difficulties 
in the caravan business, the 
A-Line subsidiary is being sold 
to a private company for £1.2 m, 
compared with a 1977 acquisition 
price of around £2m. 

Mr. Moodie estimates that sales 
volume in the caravan division 
has dropped by 25 per cent in 
the first half of this year. He 
mentions in particular the 
decline of sales to the Continent 
as a result of the strength of the 
pound. 

Group turnover for the six 
months was down from £35 -24m 
-to £33.S7m. 

" The caravan manufacturing 
industry is in dire straits at the 
moment,'’ Mr. Moodie says. He 
adds: “ We see no future in this 
market.” 

The group has agreed to sell 
A-Line Caravans to a private com- 
pany owned by Mr. D. Wilkinson 
and Mr. K Batty, who are exist- 
ing executive directors of A’Line. 
Consideration is £l.lm in cash, of 
which £500,000 will be paid on 
completion and the balance in 12 
three monthly instalments com- 
mencing June 30. 19S2, which 
will cany interest at a com- 
mercial rate from January L. 
1982. 

The initial proceeds of sale. 


together with the elimination of 
A-Line’s borrowings from the 
group’s balance sheet, will 
reduce Black and Edgington’s 
borrowings by some £L7m. 

The directors say that the 
decision to dispose of A-Line has 
been taken in the face of mount- 
ing losses which are, to a large 
extent, the result of severe over 
capacity in the industry. 

And the; say the combination 
of the manufacturing activities 
of A-Line with the retail interests 
of Gailey Caravans, “has not 
been a success.” 

The financial loss involved in 
the side is substantial, they state, 
but it must be weighed against 
the alternatives of its continuing 
trading losses or possible closure. 

Mr. Moodie states: “It's 
obviously not a good deal, but 
the Board decided to cut our 
losses the sooner the better." 

The board, with the exception 
of Mr. John Nash who dissented, 
and its financial advisers. Noble 
Grossart, consider that the terms 
negotiated represent a fair 
assessment of the market value 
of A-Line, and firmly believe it 
is in the interests of the group 
to proceed with the disposal. 

Net assets of A-Line at Decem- 
ber 31, 1979 were £3.05m, but 
these will, on the projected loss 
for the year, fall to around £2m 
at December 31, 1980. 

The transfer of the company 
to Mr. Wilkinson and Mr. Batty, 
the original owners, who are 
resigning from the Gailey board 
will occur, “ soon after the 
EGM" which Mr. Moodie says 
will be scheduled for later this 
month. 

The effect of this is that cara- 
van manufacturing losses this 
year will be around £lm, of 
which £750,000 will be attribut- 


able to Black and Edgington. 

The directors believe it will be 
unlikely that the group will show 
a sign ificant profit for the full 
year, but a recovery is antici- 
pated in 1981. The question of a 
final dividend will be considered 
in tbe light of the position when 
results for the year are known- 
last year’s interim was 2.2p, the 
final was 23p, paid from pre-tax 
profits of £L42m. 

# comment 

The bottom of the UK market in 
caravans seems to have 
dramatically fallen away and 
Black and Edgington is one of 
the companies affected by this. 
Caravans International, for 
example, incurred a substantial 
loss recently and the whole 
sector has been ravaged by 
shrinking demand both at home 
and on the Continent In the 
first half of this year the com- 
bined loss at the caravan manu- 
facturing and distributing 
businesses may have come to 
£lm, which was joined by a loss 
in the group’s clothing division 
of possibly £}m. Tbe shares fell 
5p to 28p yesterday. The sale of 
the A-Line business back to its 
original owners is undoubtedly 
ironic. But it seems an unavoid- 
able exercise in group slimming 
and will not significantly hurt 
tbe group's net asset power of 
almost £19m. In addition group 
borrowings will .be lowered to 
about £10m by the end of the 
current year against last year’s 
£14m. The interim dividend has 
been passed and a decision on 
the final will have to be made in 
tbe context of a likely pre-tax 
profit for the year of under 
£100.000 and a cost last year of 
£525,000 for the final alone. 


BIDS AND DEALS 


BICC offers 11 Op— still 
wants asset confirmation 


Danae holders 
question policy 


At 


l) 



PHOENIX 

ASSURANCE COMPANY LIMITED 


Interim Statement 

ESTIMATED RESULTSTO 30th JUNE 1980 

The following are the estimated and unaudited results of the Phoenix group of companies for the 
six months ended 30th June 1980 with the comparative figures for the corresponding period in 
1973 and actual results for the full year 1979. Interim figures cannot be taken as a reliable guide to 
results for the full year. 





6 months 

6 months 

Year 




to 30.6.80 - 

to30.6.7S 

1979 




£m 

£m 

£m 

Net premiums written: General (firs, accident; 




marine and aviation) 

— 

— — 

193.6 

180.6 

355.9 

Investment income _ 


■ - ^ 

24.7 

21.8 

453 

Underwriting results: 






General „ 

M. 

_ — 

-92 

— 8.0 

—14.1 

Long-term — _ 

_ 

— • — 

2 3 

TO 

3.1 




17.8 

14.8 

343 

Less expenses not charged to other accounts _ 

0.9 

0.8 

23 

Profit before taxation — 


_ __ 

16.9 

14.0 

32.1 

Less: Taxation — 

_ 

_ _ 

5.4 

4.7 

11.4 

Minority interests 

— 

— — - 

2.0 

1.1 

23 

Net profit ._. — 

— 

~ — 

9.5 

82 

18.4 

Earnings per share : — 


_ _ 

15.7p 

13.6p 

30.4p 


Notes: US dollartransactions are converted at the rate of $236 forthe 6 monthsto 30th June 1 980 
(92.1 9 forthe 6 months 1979 and $232 for the year 1979). 

The long-term result is one half of the estimated profit relating to tire current year. (For tire 
corresponding period of 1979 -one half of the previous year’s actual). 

After adjustment for currency fluctuations, the increases in genera! premium and investment 
income were respectively 1 3% and 21% (7% and 1 3% unadjusted). 

In the United States the general business underwriting result Is a loss of £25 million (1979 
£1.1 million) -operating ratio 106.1 (101.9). 

In the United Kingdom, good premium growth generally was accompanied by an improvement 
in the commercial fire, consequential loss and private motor accounts, all of which were in profit in 
the second quarter. Household business, where the full effect of recent rate increases still has to be 
felt showed a further loss and, with a deterioration in the Republic of Ireland, the loss forthe half 
year on the home fire and accident account as a whole was £4.4 million (1979 £3.4 million). 

Europe has maintained the improvement evident earlier in the year and the second quarter has 
brought a better result from Canada. Underwriting conditions in Australia remain difficult but 
elsewhere overseas, profits were earned in most areas. 

NEW LONG-TERM BUSINESS 




6 months 

6 months 

Year 



to 30.6.80 

to 30.6.79 

1979 



£m 

£m 

£m 

Sums assured __ 


_ _ 1331.9 

906.4 

2,006.4 

Annuities per annum 


— 13.8 

9.0 

20.9 

Annual premiums 


_ __ 10.7 

7.6 

17.5 

Single premiums _ 

_ 

— _ 11.9 

13.4 

263 


DIVIDEND 

The directors have declared an interim dividend of 6.5p (1 979 5.8p) per share which will be paid 
on 2nd January 1 981 to members on the register at the close of business on 21st November 1 980. 
The cost of the dividend is £33 million (1 979 £3.5 million). 

3rd September 1980 


Highlights from the JJcim 

Annual Report 



•1980 is not only the centenary year of the business 
but also ofits first journal, tbe Cabinet Maker. 

•The journals, which are the mainstay ofthe 
business, showed healthy increases inrevenue over 
the previous year. Group turnover increased by 
25 per cent. 

•Profits reflect tbe impact of a suige in cost inflation 
and continuing difficulties in the book publishing 
trade . 

•Benefit from lower taxation is due to the release of 
stock appreciation relief 

•In Ernest Benn, the book company, a determined 
drive is being undertaken to make a scaled down 
operation profitable. 

•Tolley tax and law reference publications continue 
profitable and new titles include reference guides 
to Capital fransfer Tax and the Companies Act 
1980. 

•The purchase of Farm Holiday Guides limited 
opens a new door into the field of leisure 
publishing. 


Year ended 30 June 

1980 

£000 

1979 

£000 

Turnover 

13,405 

10,706 

Profit 

1,031 

1.125 

Taxation 

377 

508 

Profit after taxatio n 

654 

617 

Preference dividends 

S4 

64 

Profit attributable to 
ordinary shareholders 

570 

553 

.Ordinary dividends 

228 

201 

Profit retained 

343 

352 


Benn Brothers Limited is the parent 
company of aGroup publishing 
specialised information for business. 
the professions, educational, local 
government and leisure interests. The 
annual report is available from the 
Secretary, Benn Brothers Limited, 25 
New Street Square, LondonEC4A 3J A. 


BY MICHAEL CASSELL 

BICC, the electrical and 
engineering group, yesterday 
pressed on with its ** unwel- 
come ” and controversial attempt 
to win control of Higgs and Hill, 
the building contractors, and 
announced terms of a near-£10m 
bid. 

In offering UOp in cash or 
shares for the capital of Higgs 
and Hill, BICQ is, however, 
insisting on a joint auditors 
report to confirm net tangible 
assets of the group— included in 
tbe 1979 accounts at £12.3m. ■ 
Sir Raymond Pennock, chair- 
man of BICC, said yesterday 
that the report should be drawn 
up by Higgs and Hill’s auditors. 
Longcrofts, and by independent 
accountants . Coopers and 
Ly brand. He emphasised that 
tbe offer would stand if net 
assets were found to be as mucb 
as £2m down on the last 
published figure. 

When BICC first approached 
Higgs and Hill, it asked for an 
independent appraisal of the 
value of the work in progress — 
put at £4S4m in the last accounts 
— and of the group's net assets. 

Higgs and Hill described the 
precondition as “ unreasonable " 
and said that any valuation by 
outside . accountants, who would 
inevitably prove ultra-cautious, 
could take months. 

BICC said yesterday that it is 
asking the board of Higgs and 
Hill to agree to the accountants' 
investigation by the end of next 
week, otherwise the proposals 
will be withdrawn. The take- 
over panel has asked that the 
matter should be “ speedily 
resolved.” 

Mr. Michael Julien, finance 
director of BICC, said ills group 
believed that by adopting a joint- 
auditing approach, a valuation 
could be completed within about 
six weeks. 

He stressed that BICC was not 
seeking to extract useful com- 
mercial information from Higgs 
and Hill and was extremely 
enthusiastic about a merger of 
tbe two groups’ interests. 

Mr. Julien emphasised that if 
tbe board of Higgs and Hill did 
not respond to tbe BICC request 
wi thin the time laid down, then 


the possibility of a takeover bid 
would not be pursued any 
further. BICC would, he said, 
show no further interest in the 
group. 

He explained that the 
independent valuation was 
regarded as a vital prerequisite 
to any agreement with Higgs and 
Hill, “bearing in mind the nature 
of the construction industry and 
the problems which have in the 
past arisen following other take- 
overs.” 

In a statement yesterday which 
offered to cover the costs of the 
independent audit. Sir Raymond 
Pennock said he understood tbe 
reluctance of Higgs and Hill to 
allow its books and records to be 
seen by outside accountants, but 
that an independent confirmation 
of net assets was essential 

If this could be agreed, BICC 
was “ more than anxious to bring 
about the merger on terms and 
conditions which we believe will 
be considered generous by your 
sharebolders and enable the 
boards and managements of onr 
two companies to work amicably 
together in future." 

Mr. Edwin Phillips, chairman 
of Higgs and Hill, said the pro- 
posed offer and its conditions 
would be discussed by ' the 
group’s advisers and Its directors 
although opposition to the 
principle of an independent 
investigation had not altered. 

He said the BICC approach, and 
the manner in which it had been 
conducted, bad not been wel- 
come and had created harmful 
uncertainty within the group. 

For BICC. the bid for Higgs 
and Hill comes after a detailed 
investigation of potential take- 
over candidates in tbe UK, part 
of its plan to strengthen and 
expand its existing construction 
activities. 

These are grouped within its 
Balfour Beatty operation, which 
last year recorded a turnover of 
£328m against £106m at Higgs 
and Hill. Balfour Beatty made 
a £13.5m contribution to BICC 
group operating profits of £76. 8m 
in 1979 while Higgs and Hill 
recorded pre-tax losses of 
£908,000 after exceptional provi- 


sions of £2-5m to cover losses toi 
a Trinidad road contract 

Balfour Beatty has four “legs 
to its activities, embracing civil 
engineering and building, electri 
cal and mechanical engineering, 
power construction and engineer- 
ing and consultancy. 

If the approach to Higgs and 
Hill was successful, the new 
acquisition would retain its 
identity within the civil 
engineering and building opera- 
tion and help fill in some of 
Balfour Beatty’s market weak 
nesses. 

In particular, its experience 
in the commercial and industrial 
building sector would be re- 
garded as a very useful addition 
to Balfour Beatty’s construction 
operations in the UK. Whatever 
commercial and industrial work 
Balfour Beatty now has, is 
largely concentrated in Scotland, 
whereas Higgs and Hill is par- 
ticularly active in the south-east 

Balfour Beatty has a strong 
civil engineering operation and 
has work spread throughout the 
world — including harbour work 
in the Middle East road con 
tracts ia Tanzania and dam pro- 
jects in Sri Lanka. 

Higgs and Hill last year de- 
cided to terminate its major civil 
engineering activities and BICC 
apparently would have no inten- 
tion of pushing it back into that 
sector of the construction mar- 
ket preferring to capitalise on 
its building expertise at home 
and overseas. 

If the bid does not go through 
it seems unlikely that BICC will 
consider a similar approach to 
another company. Instead, it 
will choose to chase expansion 
by internal growth, a policy 
which could be supplemented by 
the purchase of smaller, non- 
quoted operations. 

The group will still, however, 
be hoping that the directors of 
Higgs and Hill change their mind 
and give their approval to a 
deal which wouid create a 
specialist in domestic and over- 
seas building and civil engineer- 
ing on a par with competitors 
like Costain and Taylor Wood- 
row. 


U.S. Government lifts objection 
to Merck’s £23m Alginate deal 


The U.S. Justice Department 
has filed an agreement aimed at 
ending its legal challenge to last 
year’s £23m acquisition by 
Merck and Co. Inc., the New 
Jersey-based pharmaceutical 
group, of Alginate Industries of 
the UK 

The department acted a year 
ago to block tbe deal because 
it charged that the companies' 
combined sales of a commer- 
cially-used seaweed would 
create a near-monopoly in the 
U.S. market 

This week's proposed consent 
decree, which was filed in the 
U.S. District Court in San 
Diego. California, will become 
Merck’s Kelco division has its 
headquarters there. 

Under the agreement, Merck 
is required to divest itself of 
Scotia Marine Products, a Cana- 
dian subsidiary which produces 
alginate in Nova Scotia. 

Merck is also prohibited for 
10 years from acquiring, other 
than through a corporate re- 
organisation or with the depart- 
ment’s approval, all or any part 
of the voting securities or the 
assets of any producer, distri- 
butor, or seller of alginate 
unless the assets are acquired 
in tbe normal course of busi- 
ness. 

Alginate Industries is the 
world's largest producer of the 
seaweed extract used in a num- 
ber of drugs and foods; its U.S. 
company accounts for around 8 
per cent of the U.S. market 
Merck’s Kelco division has 
some 80 per cent. 

Yesterday, Mr. Howard F. 
Powers. Merck’s group vice 
president commented: “This 
satisfactory resolution of the suit 
removes tbe final impediment to 
our plans to increase and 
diversify our foreign activities." 

SHARE STAKES 

R. P. Martin and Co. — Tangora 
Inc. (registered in Panama) has 
acquired 167,856 ordinary (4.07 
per cent) making holding 825356 
(20 per cent). 

Great Northern Investment 


Trust ■— Pearl Assurance Com- 
pany has acquired 150,000 
ordinary making holding 235m 
(6.08 per cent). 

Five Opks Investments — The 
company has been informed by 
Mr. P. Bennett of Security 
Growth that 338,500 ordinary is 
held over which control is as 
follows: Harris Allday Lea and 
Brooks Nominees, 287.500; Edge- 
port Nominees, 32.000; Simon 
Bingham, 5.000; Mrs. Doreen 
Parry, 9.000: and Coni Gilbert 
and Sankey Nominees, 5,000. This 
takes interest to just over 8 per 
cent 

Home Counties Newspapers — 
The holding of Clydesdale Park 
(Head Office) Nominees has in- 
creased hy 2,089 ordinary to 
152,089 (6.084 per cent). The 
beneficial owner of this holding 
is M and G High Income Fund. 

AGB RESEARCH IN 
AUSTRALIA 

AGB Research is acquiring a 
majority interest in the market 
research activities of Mcnair 
Anderson of Australia. 

Tbe consideration for tbe 
60 per cent interest to be 
acquired will be fixed by refer- 
ence to Mcnairis profits for the 
year ended June 30, 1980, and its 
net tangible assets at that date. 
It is expected to amount to 
between 10 and 15 per cent of 
AGB’s shareholders’ funds at 
April 30. 1980. 

The agreement has been 
structured so that there will be 
a substantial and continuing 
Australian shareholding and 
Mcnair Anderson will continue 
to operate under its present 
name with its existing board of 
directors and staff. 

“ The move will help finance 
expanded activity by the Mcnair 
Anderson company within 
Australia and in nearby areas,” 
the chairman. Mr. ihn Mcnair, 
said. 

The deal, whicb will include 
AGB taking a majority interest 
in Mcnair Surveys (NZ), is sub- 


ject to approvals under the 
Australian Government's foreign 
investment policy. 

Slavenburg’s 
Bank to buy 
Schlesinger 

NV Slavenbnrg’s Bank of Hol- 
land has reached agreement to 
take over Schlesuiger, a private 
financial institution, subject to 
UK Treasury approval. 

The consideration will be 
satisfied partly in cash and 
partly through the issue of 
Slavenburg’s shares. Slaven- 
burg’s gave no price details, but 
said the share issue and further 
share placements with institu- 
tional investors at around the 
Bourse price for the shares will 
raise its issued capital by 
F4 3m (£640,000) nominal. 

Slavenburg's issued capital at 
the end of June, 1980, was 
FI 125m and it had a balance 
sheet total of FI 10.4bn. Its 
shares closed at FI 213.2 on the 
Bourse on Tuesday. 

Schlesinger made a- pre-tax 
profit of £843,000 in the year 
ended March 31 and had a 
balance sheet total of £36.1m 
It has applied to the Bank of 
England for a licence and is 
currently on tbe pending list 

ELECTRA TRUST 
S6M INVESTMENT 

Electra Investment Trust has 
invested S6m in a security issued 
by the Bahia Mar Hotel and 
YachtiDg Center Inc. The invest- 
ment will entitle Electra to a 
fixed interest return plus an 
entitlement to participate in 
profits and gains derived from 
the Bahia Mar operation. 

Tbe Bahia Mar complex is 
situated in Fort Lauderdale, 
Flori da, and comprises a 300- 
room hotel, restaurant and 
marina. Tbe parent company of 
the Bahia Mar Hotel and Yacht- 
ing Center Inc. was recently 
acquired by a subsidiary of 
Oppenheimer and Co. 


A SHAREHOLDERS* revolt is 
brewing at Danae Investment 
Trust, a small split-level invest- 
ment trust managed by RSver- 
moor Management Services. A 
notice has been sent ttf the com- 
pany by parties -claiming -to act 
for shareholders representing 30 
per cent of the voting shares 
which calls for the appointment 
of two new directors at neat 
Wednesday’s annual meeting. 

These parties are Mr. Ancrum 
Evans, chairman of the privately 
owned Marlin Management Com- 
pany, and stockbrokers Norman 
Collins and Co., who are recom- 
mending their clients not to 
re-elect two retiring directors, 
Mr. Stephen Cockburn and Mr. 
J. N. S. Ridgers. 

In a letter which hag been 
sent by Martin .to some 600 Danae 
shareholders, Mr. Evans 
expresses concern with what be 
claims is the trust's “ poor 
investment performance." The 
appointment of two representa- 
tives is required “‘in order to 
discover what has gone wrong 
and to formulate positive plans 
for the benefit of both Income 
and Capital shareholders." 


Among a number of com- 
plaints, Mr. Evans is concerned 
that “ during «he past 12 months, 
no further progress has been 
made is the declared objective of 
switching halo equities." 

In a reply which was sent 
to all Danae shareholders yester- 
day, Mr. G. W. Ashfield, the 
company's chairman, points. :out 
that Riveimoor was only 
appointed manager in December 
1975 when the set asset value 
per income share was 19p. This 
had risen to 39.06p per income 
share at the end of May 'this 
year. 

On the switch into equities, 
Mr. Ashfield admits that little 
progress has been made., 'He 
adds: “It remains the board's 
policy to achieve this bat . . 

the rise in interest rates has 

precluded further progress ,and 
as a result the potentials. for 
growth in income remains 
limited." Vt 

The board of Danae -.alw 
claims that there are “certain 
inaccuracies” in tbe Marlin 
circular and urges shareholders 
to re-elect Mr. Cockburn j and 
Mr. Ridgers.. 


V 


Rohan Group 

Industrial Developers, Designers and Contractors 

INTERIM STATEMENT 

Half year io 30th June, 1980 

Pre-tax profits at 1R£1 .71 3m — up 29% 

Earnings per share at 22.7p — up 76% 

Interim Dividend at4.8p (net) — up 50% 

Healthy liquid position maintained. 

Because of change of year end to 31st December % increases 
based on 6 month figures to 31st October, 1979. 

Prospects 

Profits for second half year expected to be greater than first half. 

Rental income now (R£0.4m per annum and substantial surplus 
anticipated on proposed revaluation of investment properties. 

Copies of Interim Statement available from the Secretary. ■ ± 

Rohan Group Limited 

5 Mount Street Crescent, Dublin, 2. 

Dublin— Leeds— London-Cork 



Guinness Peat acquisition 'A 


Guinness Peat Group has 
acquired a 75 per cent interest 
in Aval Holdings for an initial 
consideration of 5,770 ordinary 
shares of 25p. 

The total consideration pay- 
able by the company will be a 
sum equal to 60 per cent of the 
average pre-tax profits of Aval 
Holdings for the years ending 
April 30, 1989, 1990 and 1991 to 
be satisfied by the issue of 
furtber ordinary shares in Guin- 
ness Peat. 

Tbe move follows the acquisi- 
tion by Mr. Ian Guild, through 
his private company, of the 
shares in Gerrard International 
from Gerrard' and National 
Discount Company. Mr. Guild's 
private company, is to be 
renamed Guinness Peat Aval 
Holdings. 

Astley and Pearce has 
acquired a 20 per cent stake in 
Aval Holdings and the balance 
of 5 per cent Is to be retained 
by Mr. Guild. 

Gerrard International, which 
bas been renamed Guinness Peat 
Aval Limited, specialises in the 
provision of fixed-rate medium 
term re-financing of suppliers 
credits without resourse to the 
supplier. This bas become an 
important source of trade credit 
for exporters in most indus- 
trialised countries, and Gerrard 
International- is a major dealer 
in the London market with a 
trading volume for the year 


ended December 31, 1979 of 
approximately £36.5m. 

Mr. Ian Guild has been 
managing director of Gezzard 
International since 1974 antf wfll 
continue as managing director 
of Guinness Peat Aval 'Limited. 

• n 

GRAND MET./ W 

CORAL LEISURE 

Grand Metropolitan moved 
into tbe market yesterday to 
pick up just over £3m worth of 
shares in Coral Leisure Group, 
for which it has just launched 
an agreed bid. r 

The bulk of its shares, 
3.035m, were bought at 90Jp, 
with the rest purchased it a 
slightly lower price. Grand'-fiet 
has bid over £80m for Coral, 
whose interests cover casinos, 
betting, hotels and holidays., ills 
share purchase now gives- it 
more than 3.5 per cent of the 
Coral equity. 

Shares of Coral closed 
unchanged yesterday at 90p. 
with those of Grand Met edging 
up by lp to 150p. 

ROBERT MOSS 

The annual meeting of Robert 
Moss, convened for September 
17, cannot be held because^ the 
proper period of notice was not 
given to shareholders. The AGM 
will now be held on October 2, 
and the final dividend paid on 
October 3. 


TRADE INDEMNITY COMPANY LIMITED • 

Interim Report hy the Chairman, Mr. P. R. Dugdale, MA, on 
the six months ended 30 Jane 1980 

The Directors have declared an Interim Dividend of 22 
pence per Ordinary Share in respect of tbe financial year 
which will end on 31 December 1980. This Dividend carries’ a 
Tax Credit of 0.94286 pence, making a total of 3.14286 pence 
per share. The Interim Dividend for 1979, after adjustment 
for the increase in Share Capital on 2 October 1979, was 2.0 
pence per share which with a Tax Credit of 0.85714 pence 
made a total of 2.85714 pence per share. .. 3 

The Dividend will be paid on 3 November next to Share- 
holders on the Register at the close of business on 20 October, 

PREMIUMS WRITTEN on the three open Underwriting 
Accounts in the first half of 19S0 totalled £12,394,076 an 
increase of 15 per cent on the comparable figure for the 'first 
half of 1979. 

THE 1978 UNDERWRITING ACCOUNT at SO June 19& 
after making provision for all -known claims, showed a credit 
of £2,703,668. This compares with a credit balance el 
£2, 414-304 on the 1977 Account at the same stage a year ago*: 

1fto THE 1979 UNDERWRITING ACCOUNT showed at 30 Jutii 
1980 a credit balance of £1,706,888 after making provision for 
all known claims. The credit balance on the 1978 Account a 
year ago was £2,263,734. 

Both balances exclude the Underwriting Contingency 
Reserve, which stood at £1,000,000 at the end of last year: 

GENERAL 

At a time when the United Kingdom economy has beep 
moving more deeply into recession, the repercussions on out 
own activities have been very much in evidence. Tighter 
liquidity, falling demand and lower profitability have led to -a 
sh^p increase in the number of business failures aha 
collections notified to the Company and, in turn, to a rise in 
the number and value of claims paid. 

With a growing awareness in the business community y df 
its vulnerability to such conditions, there has been a noticeable 
increase in the call for our services; so much so that in tbe 
5**5“ de J, re !? ew Pf°3ected premiums on new policies were 
5H& d ? ub J e th0 ® e first half of 1979. With littfe 

likelihood of any improvement in the economic climate for 
some ame to come, I am convinced that the Company's 
facilities will be in even greater demand in the second half 
of the year. ^7 

2 September 1980 


Walter Alexanders 

I ndustr ial holding company wjth principaf interests in ' 
coachbuildmg. filtration equipment, fuel oil distribution V 
and the motor trade; als o estate and portfolio investment v. 

ANNUAL RESULTS 

Year to 31 March 

Group Sales 
Profit before Tax 
Tax 

Profit after Tax 
Earnings per Share 
Net Dividends per Share 

Points from the Chairman's statement: ' 

® Anothersuccessfui year with pretax profits 

• Exports rose from £3.4m to £6.3m and show" 

an elevenfold increase in five years. " 

# fjret quarter results of currentyearare clos&- 
to budget-another increase in annual 
profits anticipated. 


1980 

£000 

1979!" 

£ 000 ,; 

38,944 

33,846*1 

3,311 

2,759/ 

898 ■; 

64!£; 

2,413 

2,11# 

18-Ip 

15:1 pr; 

4.0p 

3.op; 
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Wh^labrator-Frye poised 
for Pullmanbid victory 


BY PAUL. SETTS IN NEW YORK 
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-iWHEEXABKATOR-FRYE, .the- 
environment control and 
synthetic fuel systems manu- 
facturer, yesterday seemed 
; poised to win- its hard' fought 
battle for control of Pullman, 
■the Chicago railway car, 
engineering, and ■ construction 
^■concent, 

..r Outflanking i. Ray 
- I; JlicDermott, which. last week 
- topped Wheelabratoris 

“friendly*? . bid to acquire 
-Pullman, Wheelabrator and 
■ » Pullman announced yesterday 
: a revised agreement valued at 
^nearly $500jn, to merge the two 
companies. 

The revised deal involves a 
Wheelabrator £52.5 a ' share 
goffer for 3m Pullman shares, 
followed by a merger under 
... .which each Pullman share not 
-purchased in the tender offer 
••.iWuld be exchanged for Ll 
shares of Wheelabrator common 
, .Stock. 

Wheelabrator will also have 
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an option to boy an additional 
lm Pullman shares under the 
offer, and a further option to 
buy l.Sm new Pullman shares 
at a cash price of $36,875 a 
share. 

.“.Moreover, the two companies 
reached a definite -agreement 
whereby Wheelabrator will buy 
Pullman's engineering and con- 
struction business, including its 
Kellogg energy ■ engineering 

division, for $200m. 

Last month, Wheelabrator 
made an overall offer worth 
some 6432m for control of 
Pullman involving a $43 a share 
bid and an option to buy all 
assets and liabilities of Pull- 
man's engineering and construc- 
tion subsidiaries. But this was 
subsequently topped last Friday 
by McDermott, the New Orleans 
energy engineering and con- 
struction services company, 
which offered to buy as many as 
6.3m Pullman shares for £43.5 
a share. 

Originally, McDermott had 


offered to buy 2m Pullman 
shares at $28 a share to increase 
its stake in the company to 
about 23 per cent 

Finally, on Tuesday, Pullman 
said it would seek a preliminary 
injunction against McDermott's 
$43.50 a share offer, while the 
company's board was holding 
talks with Wheelabrator. 

Barring the unexpected, the 
troubled railway car manufac- 
turer. whose assets are 
currently valued at about 
91.3bn, now appears to have 
succeeded in blocking a 
McDermott takeover following 
yesterday's revised agreement , 
with Wheelabrator. 

In particular, the definite 
agreement to sell all its ' 
engineering and construction 
assets, including its much | 
sought-after Kellogg division, to j 
Wheelabrator, is expected to do 1 
the trick as McDermott has had | 
its sights particularly set on 
Kellogg which it hoped to marry 
with its energy operations. 


( DolIar bond prices again higher 


BY FRANCI? CHILES 

i Straight dollar bond 

prices were again firm yester- 
. My, closing about } of a point 
higher. The rise was spurred 
by the good performance of the 
New York 'bond market and a 
further easing in U.S. interest 
'rates. Six-month Libor shed 
. i. per cent yesterday to finish 
„ dt U| per cent 
..I.'..-' When Credit " Suisse Frst 
Boston announced its first 
.^pjiblic- deferred payment issue 
/ ;for Alcoa .three weeks, ago, the 
„'~b3nk was completing a similar 
•-'type of bond — on a private 
-..basis — for General Motors 

• "Overseas Finance NV, with the 
- guarantee , of the . parent 

• company. The size of the issue 

• -is-SlOOm over 5} years with a 
coupon of 11 per cent It was 


priced at a slight discount from 
par. giving an effective yield of 
just over 31 per cent Final 
payment of $75m is to be 
deferred until April 1. 1981. 

Alcoa of Australia's issue was 
an SSOm 10-year bond with a 
12) per cent coupon. 

The deferred payment 
technique requires Investors to 
put down 25 per cent of ' the 
purchase price of the bonds 
immediately and the balance 
later but the downpayment 
represents ho more than an 
option to buy the paper. 

Foreign DM bond prices Im- 
proved slightly yesterday after 
Tuesday’s sharp falls following 
the federal government's intro- 
duction of new Schuldscheine 


notes offering the very high 
yield of 8.18 per cent from four 
to ten years. Seasoned issues 
offering a return between 8}-8) 
per cent were most keenly bid, 
especially from abroad. 

In the Swiss franc sector, 
seasoned issues were marked up 
by l of a point. Dealers quoted 
the strength of the Swiss franc 
against the U.S. dollar as one 
of the reasons for good demand 
from abroad. 

The Kuwaiti dinar issue for 
the City of Oslo — the first In 
tiiis sector since November 
1979 — has been priced by lead 
manager KUC at 99} per cent. 
At this level, with a coupon of 
9} per cent, the ten-year bonds 
yield 9.37 per cent. 


FT INTERNATIONAL BOND SERVICE 


* The list shows the 200 latest international bond issues for which an adequate secondary market 
exists: For further details -of these or other bonds see the complete list of Eurobond prices published 


oh the second Monday, of each month. 


Closing prices on September 3 
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95V 96V +0V “OV 9^7 
95V 95V “OV -OV 9^1 
99V 100V +0V +OV 13.09 
96V 97V 0 -OV 12-10 ! 
105V 106V 0 +0V 12-63 
83V »4V 0 O 12^0 
83 94 0 O 1&73 

95V 96V 0 0 12.30 

95V 96V 0 O 13.09 , 
88V 89V 0 0 13.00 

85 88 0 0 13.13 

100V 101V 0 0 136 9 

97V 98V +OV “OV 14.61 
98V 88V -MV 0 13.75 
88V 88V +0V “2V 13-57 
94V 96V +0V “OV 1345 
100V 101V +0V “OV 14.25 
94V 35V +0V -IV 1351 
98V 88V +1V +0V 14.25 
102V 103V +0V 0 14.32 
193 MV -IV “IV 9.33 
t94 34V -0 s , -OV 833 
t94 34V -IV -IV 9-77 

94V 95V +OV +0V 10.21 I 
83V 89V “OV 0 10.37 
98V 99V 0 -OV 10.00 

9BV 99V -OV -OV 9.95 i 
96V 87V +0V +0V TO -39 | 


FLOATING RATE 

NOTES Spread Bid Offer C.dte C.cpn C.yld 

Allied Irish Bk. 5V 87 0 s , 97V 98V 2/1 10.4410.66 

Bank of Ireland SV 89 <0V 97V 98V 21/11 11V 1 1-62 
Bank of Tokyo 5V 89... tOV 96V 97V 25/10 9V 9-B2 

97V 13/12 9% 9-90 


Barclays O/S Inv. 5 90... OV 


Bergen Bk. A/S 6 89 «K, 97V 97V 29/11 12 s , 12-58 
Bilbao Int. NV 5V 90 ... OV 96 s , 97V 29/11 10.06 10 37 


Denmark 7V 86 100 

Denmark 8V 92 100 

7V 94 Zffi 

Finland Bep. of 8 88... 150 

Ibarduero SA 9 90 WB 

Kobe. City of 7V 89 ... 150 
Kobe. City of 8 SO ... 100 
Mt Bk. Denmark 8V 90 150 


'• N6rvray 7* 85 ........ 

.. 250 

-> ;<JKB 7*. 39 

.. 100 

; OKB 8* B2 

.. 150 

Oslo. City of B* 80 

80 

Sweden 9V 37 

.. 200 

--World Bank 8 SO 

.. 700 

>•- vroild- Bank 7* SO .. 

250 

•" VS4»rM Bank 10 38 ... 

.. 1» 

M eWorld Bank 10 90 ... 

.. 200 


Clienge on 

Issued BM Offer dav week Yield 
125 101 102 -OV -OV 8.75 

250 99V TOOV -IV -IV 8.09 

100 97V 98V -OV “OV 8.12 

TOO 98V 39V 0 -OV 8.21 

150 86V 87 — ZV — 2V 10.84 

100 94V 95V +OV “IV 8.11 

100 aav 98V o -ov 8^1 

100 B9V 39V 0 -OV BJI 

225 96V 97V +0V — OV 8.25 

150 - -SBV 99V -0 s . -OV 8.14 

TO 9QV SBV 0 +0V 9.11 

150 94V 9*V +0V -OV 8D0 

100 99V «»V +0V 0 8.03 

150 99V 99V 0 -OV 8.57 

250 98V 99V +0V “1 7.76 

100 94\ 95V 0 — OV 8.17 

150 98V 99V — OV -1 8-35 

80 102V 102V -OV “OV 8J4 

200 108V 107V 0 -1 8.38 

700 S8V 9SV +0V “OV 8.13 

250 97 97V +0V “OV 3.28 

ISO 1 06V 107V 0 -IV 8.43 

200 103V 110 -OV -IV 8.48 


Citicorp O/S F. 83 ...540 
Citicorp O/S F. 84 ... 40 

C. Itch 5 s * 87 OV 

Co>operairvB Bk. 6 86... OV 


98V 98 s , 23/11 11..44 1131 
96 s , 99V 30/9 11-94 12.07 
99V 99V 18/8 19.44 19.56 
98 98V 15/11 11 A4 11,64 


Creditanstalt SV 91 ...540 s , 97% MV 14/9 9.44 9.64 

CNT 5V 86 50V BSV 100V 15/10 TO 1 , 18.13 

GZB 3V 89 40V 97V 98V 1/11 9.81 10.00 

JWWbanka 8 89 » 32 23/11 11V 12-77 

ind. Bank Japan 5V 87 OV 99V 99V 15/10 18V 18.82 

Lloyds Eurofin B 90 C ... OV 96V 96V 3/1 15V 16.38 

LTCB Japan 5V 86 OV 98 98V 13/12 9V 9 JO 

LTCB Japan 5V 89 OV 97V 98V 7/12 10V 10.33 

Mfra. Han. O/S 5V 94 40V 97 s , 97V 30/11 12V 12 44 

Midland Inti. Rn. S B9 OV 97V 97V 20/12 SV 9.74 

Midland Ind. Rn. 5>, 92 0 s , 97V 97V S/12 10V 11-15 

Nacional Rn. 6V 86 ... 0 s , 97V 97V 25/1 9.63 9.92 

Nat West 5V 94 50 s - 99 99V 11/10 18V 18.77 


xandef? 


4 SWISS FRANC 
i STRAIGHTS Issue 

9 Argentina 5V 89 80 

J Bergen, City of 4V 91 40 

. Bergen, City of 6 90 ... 50 

BNDE 5 89 ......... — .. 7S 


Change on 

Issued BM Offer day. week Yield 
80 9TV 92 -OV +0*1 6.77 
40 tSBV W +1V +1V 5.53 
SO 102V 103 +OV+1V 5.B1 
7S 83V 83V +OV +0V 7.82 

, - - r - ' , : BMW Overseas 4V 91 100 93V 93V +0S 5.04 

•ritiC - Buhrm'n-Totwrode 7 90 40 104V TO4V +0>, +OV 8J7 

/ j L -eiC- - - 1- - » Calsse Nat. Tele. 4V fi9 100 MV 9«V +0V +0V 5 .» 

' - ^ : Copenhagen 4V 91 ...... ®0 t8TV 88 +1V +^» 

■ fiO - 1 ^ * 0 * * Coimc i| pf E«r. S 89 ... 100 94V « - -OV +0V 5.73 

m 1 1 " « Denmark SV 90 80 100V TOOV 0 +0V 5.TT 

'EIB 4V 94 - WO 88 85V +0V — OV 5 J7 

I1LTS '-Slit, de Fiance 4V 89 WO 93V »V +0V -OV 5^9 

yu « J F.TG. H. Hypo. Bk. 6 90 BO M03 103V 0 0 5^6 

iQfiO C$ 1 HiW 4V SI 3S SH, sz +0V -o* 5.23 

- L ’ -• Inr.-Amer. Dev. 4V 89 TOO 92V S2V +0V +2V .5.63 
COOO q£ ■ Inr.-Amer. Dev. 7 90 ... » tOSV KSV 0 +8*» 6-20 


1965 

£000 

Jfl,944 

3,311 

333 

2,413 

18.1P 

4.0p 


m * HiW 4V si 35 91V 82 +0V “OV 5^3 

. Inr.-Amer. Dav. 4V 89 TOO 92V S2V +W, +2V .5-63 

. q£ ■ Inr.-Amer. Dev. 7 90 ... M TOSV TO5V 0 +8*t 6-20 

~ 1 Jutland Tele. 5V W ... 50 flOO TOOV +OV +2V SM 

.£ I Malaysia 5 89 SO 89V 90V +1V +2V B-® 

•/.i '* Neweg 5V 90 - 80 101 V 101V +0V +1V 5.61 

r . Nippon Tel. & T. 4V 89 TOO 92V 98 “OV +0V 6.26 

«= • NcWic Bank 5 83 46 S5 96V +W» +1 5.71 


101V 101V +0V +1V 6.61 
92V 93 -OV +0V BJfi 
85 96V +0V +1 5.71 

* Notuae Komar. 4V 94... WO - J89V 90 +0V +2 5.66 

I OKB 4V 91 WO 88V 89V +0V +1V 6.76 

; OKB 6 90 100 103V 103V +0V +24, 5.B3 

* Oslo. City of 4V 91 ... 100 18S 88V +GV +1V 5 M 

i SeUaui Pro. Hms. B 90 BO 103V 103V -OV +0V 5-53 

* ShiSokw El. Pwr. 6V 89 TOO 94V 34V +1V +1V 5^ 

* World Bank 4V 89 100 93V 98V -OV -IV 5^3 

: World Bank 4V SB 1 160 90V 91 +0V +2V 5d» 

. World Bank 4V 91 ...... lOO S9V » 0 +2V 5J8 

' . Average price changes... On day +0V ad week +1V 

* “ Change on 


Nippon Credit 6V 86 ... OV 97 s , S7V 12/1 996 9.82 
Nippon Credit 5V 87 ... 40V 97V 98V 6/11 10V 11.11 
Royal Bk. Scot. 5V 94...54GV 98V 98V 11/10 931 9 AS 
Sac. C. de Bgua. 6V 87 OV 98V 98V 3/10 20.06 20.27 
Standard Chart. 5V 90 DV 96V 99V E/9 17V 17.42 

Svenska Hndlabk. 5 87 OV 971, 98V 15/1 TO 10.19 

Sweden 8V 91 TOV t96 96V 18/10 9.56 9.94 

Williams a Glyn SV 91 OV 88V 9BV 14/9 18V 18.78 

Bq. S. d'AIg. 4V 89 SF OV «0 90V 18/12 HV 8.79 

Average price changes... On day 0 on week +OV 

CONVERTIBLE Cnv. Cnv. Chg. 

BONDS date price Bid Offer day Pram 

AGA Afcj'boleg 7V 89...10/79 145 4115 116 +1 -2.28 

Aiinomoro 7V 9S 615.5 120V 121 V +1 -1.91 

Aleo Int. Rn. 9V 94 ... 1/M 40 . 93V MV +OV 17.18 

Awch* I. Rn. SV 95... 12/HO 21.12 121V 122V -0 s , “4.45 

AMhl Optical 7 94 .11/79526.1 98V 87V -OV -3J6 | 

Blocker Enemy 8V 9S... 1/R1 21.97 96 s , 97V — OV 6-23 

Canon 6V 94 8/7S SW TOSV tlOV 0 0.T4 

Credit Suisse av 93 .10/74 1Z78 112V-114V +0 7 , -0.31 

Daiei Ine. BV 94 11/79 927.3 B7», 88V 0 23^2 

DDKK 11 90 4/80 324 TO2VTO3V -CP, 11.68 

Dvnalactron SV 95 8ffTO12.2Z 107 TO8V +0V -2.» 

Ennaarah Fin. SV 94 ... 7/M30JS 127 128V +5V -OJS 

fnchcane Ltd. .8. 9K ... 2/81 «-55 102V 10 V. +^, 1 M 

M«M«nshB Rec. 7 94 ... WTO 210 103 104 +0V 0-01 

MEPC 8V 36 2/81 2.47 NMV 1«V +»V 10J0 

Mlniibishi r.n. 6V 94...TO/TO 549.1 Wa 132V +4V 2.78 

Rkmh 6V 95 8/80 804 100V 101V -OV 5.88 

6V 90 9 /Bfi 200 99 100 +0V 3A5 

Tnshlb- Cnn. 7V 9d ...10/79 198 108V 107V +0V -1^1 
Ifninn SV. RwO*. 5 99... 121.4 103V W “ °V 3.97 

Fuiiteu 6 84 DM 7/70 475 10BV 10BV +0V 4.66 

Sham Cnro. RUtDM 00*0 695 105V TOFV +®V 3-87 

Uny Co 6V 85 DM It/79 1071 38V 8BV — OV 23.84 


n'SSte"' 1 ni# ” YEN STRAIGHTS. Issued Bid Offer day week Yield 

Australia S 6 83 30 91V 92V “ OV -OV 8.69 

r-ICT.^ .? . si- aa ah on -a o cji 


; Australia Pi 68 20 88 89 0 S.H 

- EIB 7V 89 12* 96V 97V+0V -OV BJ» 

l Finland 5.6 83 — 10 ^1 92 O -OV 8.79. 

. Finland 6.8 88 10. 87V 88V -OV'-OV *02 

? Finland, Rap, of 8V 87 15 96V 97V -OV “OV 8*2 

r Average price changes... on day — OV on week — OV 

Change on - 

* OTHER STRAIGHTS • Issued Bid Offer day week Yield 
Sell Canada 10* 88 CS W 91V 93 +0V -OV 12-6T 

1 ClBC 13V 85 C$ SO 9^,100* 0 -OV 13-37 

• ClBC 11V 85 CS 60 9BV 95V +0V -OV 12.78 

. federal Dev. 11V 90 CS » 89V TOV -OV -IV 13.39 

Fet- Can. Inv. 10 84 CS S« • 81V 32V 0 +8V1ZJS 

aSMAC 12 85 CS - 60 t98V »V 7) -1V1S.T4 

Canada 10 86 CS: M - 9OV^1V“0V -1^12-21 


hfli EIB 7V 89 — 12 

-ed - l Finland 5.6 83 — 10 

. r.a “in . Finland 6 8 88 10. 

to r - . ? Finland. Rap, of 8V 67 15 

ftVff > ^ 2 “ ‘ C& f *” Averega price changes... 

rrpr.ty- 3 '" 1 OTHER STRAIGHTS . Issue 
‘A ■ Bell Canada 10* 88 CS . 60' 
;re^ s “ y : ClBC 13V 85 CS so 


Filiiwu 6 94 DM 7/» 475 TOR* 10BV +0V 4.66 

Sham t>"i. TO- BR DM R/OT 695 TOR* TOSV + 0 * 3-87 

Uny Co. 6V 85 DM H/79 1071 38* 88V -0* 23.84 

* No Information available— previous day’s price, 
f Only one market maker supplied a pries. 

Straight Bonds: The yield is die yield to redemption of the 
mid-price; the amount issued ia in millions ol currency I 
units excopt for Yen bonds when it is In biliiana. | 
Change on week “Change over price a week eariier, 
Rooting Rato Notes: Denominated in dollars unless other- 
wise indicated. Coupon shown is minimum. C.dte “Date 
next coupon becomes effective. SpreatfoMargin above 
six-month offered rate (t three-month: $ above mean 
rare) for U.S. dollars. C.cpn-7he Current coupon. 
C.yld -The currant yield. 

Convertible’ Bonde: Denominated in dollars unless other- 
wise Indicated. Chg. day-Chenge on dey. Cnv. do»= 
First date for convention into shares. Cnv. price— 
Nominal amount of bond per share expresaed in 
currency of share at conversion rate fired at issue. 
Pram “Percentage premium ol the current effective ftrice 
or acquiring shares via the bond over the most recant 
• price of the shares. 

C The Financial Timas Ltd.. 1980. Reproduction in whole 
or in part In any form not permitted without written 
consent. Data supplied by inter-Bond Services (a sub- 
sidiary, of data STREAM Intanrnionafj 


Optimistic 
earnings 
outlook 
at Loral 

By Terry Byland 

MR. BERNARD SCHWARTZ, 
chairman and chief executive 
officer of Loral Corporation, 
the manufacturer of aircraft 
electronic warfare systems 
said yesterday that he was 
"comfortable” with estimates 
by WaJI Street analysts that 
the company would report 
earnings increased from $1.65 
a share lo around $2.00 or 
total net of 520m for the 

current year. 

Loral has now completed 
the acquisition of Frequency 
Sources for $55m in stock. 
Frequency designs and manu- 
factures microwave devices, 
components and systems. Two- 
thirds of its output is in 
electronic warfare items 
which make up more than 70 
per cent of Loral’s earnings. 

Shareholders were told at 
the annual meeting that in the 
current year domestic sales 
backlogs will grow faster than 
those from overseas. 

Trustco details 
rejection of 
Campeau bid 

By Robert ■Gibbens in Montreal 

THE BOARD of Royal 
Trustco, Canada's largest 
trust company, with assets of 
C$26bu (US$39m) under ad- 
ministration, says that Cam- 
peau Corporation should not 
be allowed to buy control be- 
cause “it is constantly seek- 
ing mortgage financing for its 
own developments.” 

In giving further reasons 
for their rejection of 
Campeau's C$413m offer, the 
directors of Royal Trostco 
said their company has never 
been controlled by any one 
person or gronp, and the bid 
is not in the best Interests of 
the company or Us depositors. 

Campeau Corporation is 
continued by Mr. Robert 
Campeau. the Ottawa property 
millionaire. Its bid of C$21 
per common share of Royal 
Trustco and C$29.93 for the 
preferred has the support of 
a Toronto financial holding 
company. 

Royal Trostco says that 
there are " legal deficiencies” 
In the Campeau offer circular 
sent out at the weekend and 
“appropriate legal action’* 
will be taken. 

It also says there would be 
complications over the com- 
pany’s subsidiary operation in 
Florida. Legal counsel In the 
U.S. has advised that control 
of Royal Trustco cannot be 
acquired without 17.8. 
Federal Reserve approval, and 
failure to obtain this In 
advance would be an offence 
against U.S. law on the part 
of Campeau Corporation. It 
could lead to forced 
dlsvestiture of Royal Trustco’s 
Florida banking operation. 

More than 10 per cent of 
Trustco’s common shares 
were traded on the Canadian 
exchanges on Tuesday, 
including one block of 555.000 
shares at C$21} or slightly 
higher than the Campeau 
offer. There was speculation 
that investors friendly to the 
Royal Trustco board were 
buying strongly in the 
market. 

Slow trade at 
stores group 

By Our Financial Staff 

EARNINGS OF $l&2m or 
$1.06 a share for the second 
quarter are reported by 
American Stores, the group 
formed by the merger in the 
middle of last year of Skagg 
Companies and American 
Stores. On a pro forma basis, 
the comparable earnings were 
$14.3m or $1.18 a share. Sales, 
on a similar basis, have edged 
forward from $L52bn to 
$L58bn- 

At the six-month stage, 
earnings were $25.9m or 
52.07 a share, compared with 
532. 3m or $2.74 a share. Sales 
were $3.1 lbn against $2-96bn 
last time. 

New contract 
for RCA head 

By Our Financial Staff 

THE DIRECTORS at National 
Broadcasting (NBC) have 
extended the employment 
contract of Mr. Fred 
Silverman, president and 
chief executive of the RCA 
nnti, to December 32, 1932. 
His current contract would 
have expired next June. 

Mr. Silverman has been 
under pressure to move the 
broadcasting network out of 
third place In the network 
ratings race. He once said 
he would resign by this 
Christmas If his network was 
not in first place. More 
recently, however, he said he 
would resign If NBC did not 
show “ significant Improve- 
ment" in the ratings by 
Christmas. 

Brascan drops offer . 

Brascan, bolding company for 
the Interests of the Bronfman 
Brothers of Toronto, is 
dropping Its bid for control 
of McIntyre Mines and Faleqn* 
bridge Nickel after having its 
bid rejected by Superior <HL 
McIntyre's major shareholder, 
reports Robert Gibbons. 


MEXICAN STOCK EXCHANGE 


Waiting for the right nudge 


6Y JOHN FRASER IN MEXICO CITY 


IN SPITE of al the Ingredients 
for a healthy new upsurge, 
Mexico's fickle stock market has 
faded to carry through its 
spectacular growth into the 
1980s and seems set for some 
further stagnation. 

To all outward appearances, 
the SB-year-old Bolsa Mexicana 
de Yalores was ready for a new 
take-off several months ago and 
the experts were talking about 
the imminent creation of a fully- 
fledged capital market for 
Mexico's rapidly expanding 
economy, still largely dependent 
on short-term banking credits 
at relatively high rates of 
iotercst. 

Instead, the market has 
remained thin and the 29-stock 
price index is again hovering 
round the 1.200 mark where it 
started the year — a perverse 
performance in the face of 
Mexico’s economic outlook, 
which includes a hefty 8 per 
cent annual growth rate fuelled 
by oil revenue estimated this 
year at $l2bn. 

Local brokers blame mainly 
psychological factors influencing 
the market, which emerged 
reorganised from Mexico's 1976 
peso devaluation to become the 
world’s fastest growing ex- 
change in 1978 and in the first 
half of last year. 

With their country's turbulent 
history and the recent trauma 
of the 45 per cent devaluation, 
Mexican investors are notori- 
ously nervous about investing 
and take a lot of persuading 
that the climate is right 
Their insecurity was reinforced 
last year when the Bolsa. which 
lists 108 stocks, enjoyed a four 
month speculative boom, 
attracting small investors and 
lottery addicts onto the band- 
wagon and sparking a flood of 
new issues. The bubble burst 
at the beginning of June when 
the index had reached 1300 
points — over four times its 
January 1978 level. 

By early August last year, the 
index had fallen back to 1300 
and the volume of stocks traded, 
which hit 900m pesos ($41m) 
at the peak, had dropped 40 per 
cent, leaving many people 
nursing burnt fingers. 

But there was little panic 
and the market levelled out 
with brokers predicting several 
months of consolidation before 
it would pick up again. The 
expected surge was delayed 
early this year by the rush for 
precious metals and the high 
international interest rates, but 
by May the rates were down 
and companies were reporting a 
mouth watering average 45 per 
cent increase in first quarter 
earnings. All the signs pointed 
to revival. 

With no capital gains tax on 
share trading and the lowest 


price-earnings ratio for years, 
stocks appeared to be a good 
investment, promising a hedge 
against a national inflation rate 
expected to be at least 25 per 
cent this year 

Demand did increase in June 
and the index rose to 1,350, but 
then investors became jittery, 
largely from a series of coincid- 
ing factors which would 
probably not have deterred a 
more mature market. 

These included a scare over 
reports that the ruling Institu- 
tional Revolutionary Party 
(PHI) was floating an old idea 
of a trade union for bank 
employees. Such a union could 
exert influence on the hanks' 
large stock market activities— 
or so the thinking went — and 
the index dropped 100 points in 
a week. 


Despite his radical foreign 
polity rhetoric. President Lopez 
Portillo has domestically run a 
business - orientated administra- 
tion and worked to restore con- 
fidence in the private sector 
since taking office in the after- 
math of the 1976 crisis. Among 
other things, the administration 
has promoted the capital market 
growth in the face of opposition 
from the private banks and left- 
wing criticism. 

As well as providing fiscal 
incentives, for example, it has 
limited to the Bolsa the trading 
in new 91 day Treasury certifi- 
cates and petrobonds — a h ig hl y 
successful commodity bond 
whose redemption value is 
linked to the ruling price for 
crude oiL 

The latest instrument to be 
channelled through the Bolsa— 


Mexico’s stock exchange has yet to record the 
sharp upturn widely predicted for 1980 but the 
local Brian rial community remains convinced 
that the market, backed by the country’s proven 
oil reserves, must soon resume its rising trend 


Peso interest rates stopped 
falling in June — providing the 
principal real negative element 
affecting the exchange — and 
investors became further 
alarmed in July that a drought 
in the northern states and a 
programme of power cuts 
caused by generating problems 
could cut into industrial per- 
formance this year. 

A political factor entered the 
picture in the first weekend of 
August when President Jose 
Lopez Portillo paid a triumphal 
visit to Cuba which produced 
declarations of close friendship 
between Mexico and the Carib- 
bean Communist state. 

The market then entered a 
traditionally sluggish period of 
the year when traders retire to 
the sidelines in nervous antici- 
pation of the injorme — the state 
of the union address in which 
the President sets out his pro- 
gramme for the coming 12 
months. 

Investors still suffer from raw 
memories of the sharp leftward 
swing taken by the last Presi- 
dent, Sr. Luis Echeverria, which 
led to the 1976 crisis, and they 
were looking for reassurance in 
the annual address, delivered on 
Monday. 

Predictably the President’s 
three-hour speech contained 
none of the bad news the pessi- 
mists were dreading, such as a 
peso devaluation. Instead he re- 
affirmed his faith in the estab- 
lishment of a Mexican capital 
market and gave a further boost 
with news that the country's 
proven petroleum reserves had 
leaped from 50b n . to 60bn 
barrels. 


commercial paper — was given 
the go-ahead by the governing 
Commision Nacional de Valores 
last week. Sr. Gustavo Petricioli, 
the commission chairman, said 
public companies would be 
allowed to offer paper for up 
to 91 day terms in 10,000 peso 
denominations at a yield slightly 
above the current 22 per cent 
for Treasury certificates. Total 
offerings are to be limited to 
1.5bn pesos ($68.5m). 

The new instrument will help 
consolidate the Bolsa, which 
with only 40 active stocks and 
a lack of liquidity suffers from 
instability, but brokers are 
anxious to find out whether the 
paper will attract funds now, 
either is shares. Treasury certi- 
ficates or bank deposits. 

While the President’s address 
dispelled fears about Govern- 
ment intentions, its bullish 
effect may have been dampened 
by a further rise in bank three 
month interest rates from 19.5 
per cent to 20.4 per cent over 
the weekend. 

With the uncertainties over 
the new instrument and the 
interest rate rise, analysts 
believe something more is 
needed to bring back the zest 
of last year. 

A jump in first half profits 
of an average 40 per cent over 
last year’s figure has so far 
failed to give the market the 
nudge it needs. Demand Is sill 
low. new issues few and shares 
in the country's two biggest 
industrial groups. Alfa and 
Visa, are near their lowest 
point for 12 months despite 
high earnings. 


Share prices are now about 
seven times their past year's 
earnings— less than half the 
price-eamings factor of 17 at 
the peak of the 1979 boom. At 
around 300m pesos (S13.7m) a 
day, volume is a third of last 
year's high, but as an indica- 
tion of the market's growth 
over the past two decades, that 
figure equals the business done 
in an average month of 1977 
and the whole year of 1963. 

Among other recent prob- 
lems faced by the Bolsa has 
been the near collapse of two 
of the 32 brokerage houses with 
problems stemming from last 
year's roller-coaster activity. 
The commission has intervened 
to organise possible takeovers 
by other firms. 

One analyst operating in the 
market attributes the present 
apathy to adolescent growing 
pains which will give way to 
renewed confidence when in- 
vestors’ fears fail to materialise 
and Mexico comes through the 
world recession relatively un- 
scathed. 

“ They're still very Jumpy. 
The first whiff of trouble and 
they take their money out and 
buy condominiums and super- 
markets in Houston or Miami,” 
he said. 

Foreigners are, in turn, 
barred from investing in about 
60 per cent of the stocks quoted 
on the Bolsa, but they will 
shortly have new access to the 
market' through a closed-end 
$50m investment fund which 
will include mining and in- 
dustrial shares previously pro- 
hibited to non-Mexicans. The 
Fondo de Mexico, to be held by 
the Government Nacional 
Financiera Corporation, is ex- 
pected to be in operation by the 
end of the year with quotation 
on the New York and London 
stock exchanges. 

Another development affect- 
ing non-Mexicans in recent 
months has been the closure of 
the market to “ Mexi cassation ” 
operations by foreign firms. 
The State Foreign Investment 
Commission ruled that the 
practice violated the spirit of 
the law under which at least 
51 per cent of equity in new 
or expanded subsidiaries of 
non-Mexican companies must be 
held by Mexicans. 

Looking to the future, few 
market observers predict any- 
thing but further growth for 
the Mexican exchange. Given all 
the healthy signs of the Mexican 
economy backed by the con- 
fidence of 50bn barrels of 
proven oil reserves, it can only 
be a matter of time before 
investors show a renewed 
interest in stocks and the Bolsa 
returns to expansion. 


This annnnpcPTTipnt appears as a matter of record only. 


CITIBANK (LUXEMBOURG) S.A. 

Private Placement 

Luxembourg Francs 250,000,000 Notes 1980-1985 

Guaranteed by 

CITIBANK, N. A. 


Underwritten and placed by 

Kredietbank S.A. Luxembourgeoise 


September I9S0 


This announcement appears os a matter of record only 


Public Service Company of New Hampshire 

U.S.$28,000,000 

TERM CREDIT FACILITY 


Blyth Eastman Paine Webber 

International Limbed 


Kidder, Peabody International 

IJiwfawl 


Kredietbank International Group 
Banca Conunereiale Italiana 
Banco de Bilbao 

Orion Bank limited 

PKbanken Investments limited 
The Euram Corporation 


Agent Bank 

Orion Bank limited 


August, 1980 


B.4JC. - 
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UJERELDHAVE 


HV B^Ieggingsmaalscaapplj \\%xeldhara 


Key Figures 

ibi the six months ended June 30 f 3980 



1980 

1979 

Total Investments 

DfL 998m 
(£2 19.3m) 

DfL 911m 
(£200.2m) 

Netlnvestment Income 

DfL 11.22m 
(£2.47m.) 

DfL 9.08m 
(£2.0m) 

Net Profit 

DfL 11.62m 
(£2 .56 m) 

Dfl. 11.39m 
(£2.50m) 

Shareholders? Equity 

DfL 456.23m. 

(£ 100.27m) 

Dfl. 438.75m 
(£96.43m) 

Net Asset Value 
per share 

DfL 128.59 
(£28.26) 

Dfl 123.66 
(£27.18) 

(Rate of Exchange at June 30, 

1930 DfL 4.55 = £D 



The figures during the first half of 1980 have not 
changed die earlier expectations that results per 
share for the year will be at least equal to those for 
1979. 

Interim Dividend 

The Supervisory Board and the Board of 
Management have decided to pay an interim 
dividend of DO. 3.00 in cash per ordinary share of 
DfL 20.00 each for the financial year 1980. 

The interim dividend will be payable, less 25 per 
cent dividend withholding tax, from September 10, 
1980 on presentation of coupon No. 11 

Dividend coupons for cash payments may be 
presented at Pierson, Heldnng & Pierson N.V, 
Algemene Bank Nederland N.V, Amsterdam- 
Rotterdam Bank N.V, N.V Slavenburg's Bank or 
Nederlandsche Middenstandsbank N.V in 

Amsterdam. Rotterdam or The Hague 
or at the offices of 
Morgan Grenfell & 
Co. Limited, 

21 Austin Friars, 
London EC2N 2HB. 




Inte rim 

Copies of the Interim statement are available 
on request from N.V. Beieggingsmaatschappij 
Wfereldhave. Nassaulaan 23, EO. Box 85660, 
2508 CJThe Hague, The Netherlands and at 
UJERELDHAVE the offices of Morgan Grenfell A Co. Limited. 


AHNANCIALTIMES SURVEY 

U.S. TRAVEL AND TOURISM 
THE ATLANTIC SEABOARD 


The Financial Times proposes to publish a 
survey on Travel and Tourism to the Eastern 
Seaboard of the United States in its edition of 
December 17, 1980. The provisional editorial 
synopsis is set out below: 

Editorial coverage will include: 

New England 
New York 
The Colonial South 
Florida 
Transport 

(air, road, rail, bus and shipping systems) 
The Details 

(methods of payment, insurance, etc.) 

Copy Date: December 5 1980 

For further information and details of advertising 
rates , please contact; 

Derek Rome, 

Financial Times, Bracken House, 

10 Cannon Street, London EC4P 4BY 
Telephone: 01-248 8000 Ext 7181 
Telex: 885033 FINTM G 

FINANCIALTIMES 

EUROPES BUSINESS NEWSPAPER 

The contents, size and publication dates of Surveys in the 
Financial Times are subject tG change at the discretion of 
the Editor. 


Companies and Markets 


INTERNATIONAL COMPANIES and FINANCE 


ACQUISITION INCLUDES BRAE INTEREST 

Swedish deal for N Sea oil stake 


BY WILLIAM DUHFORCE, OUR NORDIC EDITOR IN STOCKHOLM 


SVENSKA PETROLEUM (Sp), 
the Swedish state oil company, 
has reached preliminary agree- 
ment through its subsidiary SP 
Exploration to acquire 70 per 
cent of the holdings of the 
Canadian energy company 
Raiser Resources in three 
British North Sea licences, 
including the 7.7 per cent hold- 
ing in the Brae field. 

SP will also take over the 
responsibility for financing the 
rest of Kaiser’s Brae holding 
and Kaiser’s obligation to 
finance the 7.7 per cent share 
in the Brae Field held by Bow 
Valley Exploration UK. The 
Swedish company is thus under- 
taking to finance 15.4 per cent 


of the Brae Field development 
It calculates that the field con- 
tains recoverable oil reserves 
of some 35m tonnes. 

Part of the cost will be 
funded from cash flow but SP 
estimates that it will need to 
raise S300m in loans, for which 
it is seeking a guarantee from 
the Swedish Government. It 
will also reimburse Kaiser for 
its past expenditure on the 
Brae Field. 

Kaiser has so far spent some 
S36m on Brae on its own 
account and on behalf of Bow 
Valley. SP will be refunded 
from eventual field production 
for the whole of Bow Valley's 
share of past expenditure and 


for the 30 per cent of its share 
still held by Kaiser. Kaiser 
Steel of the U.S. still has a 15 
per cent stake in Kaiser 
Resources but the holding is 
under offer to Bqtish Columbia 
Resources, a publicly-owned 
Canadian resource group. 

SP expects to complete the 
agreement some time next 
month. Completion depends on 
the granting of the , Swedish 
state loan guarantee, on the 
approval of the British Depart- 
ment of Energy and on settle- 
ment of some remaining details. 

The two other licences in 
-which SP is buying TO per cent 
of Kaiser's interest are P222, 
covering block 16/2A, in which 


Kaiser has a 9.625 per cent 
share, and P313 on block 16/3A, 
where the Canadian company 
holds 1 per cent These are 
adjacent to the Brae Field. 

SP has expanded swiftly over 
the past two years. It has 
acquired shares in several 
blocks in the British sector of 
the North Sea, and has joined 
consortia bidding for the 
seventh round of concessions. 
It has a share in the Norwegian 
Valhall field and exploration 
concessions in Tunisia and in 
Trinidad and Tobago. 

Last year SP acquired shares 
in refineries and distribution 
networks in Sweden from 
several major oil groups. 


Oil trading hits Beijerinvest 


BY WESTERLY CHR1STNER IN STOCKHOLM 


A DROP in profits for Scan- 
dinavian Trading (STC), the 
oil-trading subsidiary of 
Beijerinvest, accounted almost 
entirely for the overall shortfall 
in pre-tax earnings by the 
Swedish trading, investment 
and industrial group registered 
daring the first six months of 
this year. 

Consolidated earnings were 
down to SKr 154m ($34m) at 
the end of June, after financial 
and administrative costs 
amounting to SKr 87m. Earn- 
ings totalled SKr 188m during 
the corresponding period in 
1979 after financial and 
administrative costs of SKr 34m. 
Profits for STC dropped to 
SKr 95m at the end of the six 


six months against SKr 152m. 

The STC shortfall was attri- 
buted to the decline in spot 
market oil prices during the 
first half. Despite this the sales 
volume rose by 16 per cent, 
according to Mr. Anders 'Wall, 
the managing director. 

Group turnover during the 
period rose to SKr 9.45bn 
($2.2bn) compared with 
SKr 6.56bn. Of this amount 
STC accounted for SKr 65bn 
against SKr 4.5bn. About 75 per 
cent of the group’s sales were 
generated outside Sweden. 

Mr. Wall predicts that 1980 
as a whole will be the second 
most successful in the group's 
history — with the exception of 
1979. Pre-tax earnings this year 


are expected to reach SKr 250m 
on sales of Skr 19bn, 

During 1979, Beijerinvest 
quintupled its pre-tax earnings 
to SKr 415.6m from SRr 76m 
the year before. 

Group capital expenditure 
increased sharply, from SKf 87m 
to SKr 422m at the end of June. 
Of this amount, SKr 262m was 
accounted for by acquisitions. 

Group operating subsidiaries 
gave a “ good performance " 
during the first six months, Mr. 
Wall stated. Scandinavian Trad- 
ing’s U.S. activities, through 
Scanoil and Scandrill. continued 
to expand and proride good 
profits, and it is expected that 
expansion possibilities in the 
Far East will be “excellent.” 


Saba retailing side in the red 


BY OUR NORDIC EDITOR IN STOCKHOLM 


J. S. SABA the Swedish whole- 
sale and , retail trading group, 
has reported a pre-tax loss of 
SKr 50m ($12. lml by its retail- 
ing company, formerly NK- 
Aahlen, in the eight months to 
end-June, compared with a 
SRr 56m profit before tax and 
appropriations during the 
corresponding period of 197S-79. 

Sales grew by 3.7 per cent in 
value to SKr 0.2bn ($1.49bn) 
including VAT. 

J.- S. Saba, the fruit and 
vegetable wholesaling concern. 


and its distribution subsidiary, 
Dagab, merged with NK-Aahlen 
earlier this year, the new group 
talcing the Saba name. The 
group accounts are being 
adjusted to the calendar year 
instead of the financial year to 
the end of October previously 
used by NK-Aahlen. 

Some SKr 10m of the SKr 
105m fall in earnings was in- 
curred during the first four 
months of the period and 
SKr 95m In the last four 
months. Of the latter sum. 


SKr 45m is attributed to the 
direct effect of strikes and lock- 
outs in Sweden last May. which 
led to the closure for 12 days 
of several of NK-Aahlen’s main 
outlets. 

J. S. Saba's retailing company 
will suffer a “substantial loss” 
during the calendar year 1980. 
the interim report predicts but 
the trading and distributing 
companies are expected to 
reach their joint budgeted pre- 
tax profit target of around 
SKr 80m. 


Sharp drop 
for Dutch 
stores group 

By Our Financial Staff 

THE DUTCH department 
store group, Konink lgke 
Bijenkorf Beheer (KBB) re- 
ported a sharp setback in 
profits for the six months 
ended July 3L 

Pre-tax earnings at FI 7.5m 
(S3.85m) were 48 per cent 
lower than t he same period 
last year on turnover which 
was 13 per cent higher at 
FI 1.3bn ($668m). KBB said 
it expected that second half 
pre-tax profits would also be 
lower titan in the sane 
period last year. 

However, fall year net 
profit should show a small 
decline as provisions for tax 
are expected to be less and, 
traditionally, the second half 
profit and turnover are 
higher than m the first half, 
the Stores group said. 

Hoiec, the electrical supply 
company, has reduced its 
1980 first-half loss to FI 3J2m 
(SI. 6m) from FI 9.1m on turn- 
over, excluding trading ac- 
tivities, up by 19 per cent to 
FI 291m. The group’s order 
book rose to FI 580m at the 
end of the first half from 
FI 533m on December 31. 
Hoiec expects its loss for the 
fpil year to fall considerably 
from the FI 24.4m shortfall of 
1979. 


Strong advance in 
first-half profit 
for French bank 

-•-■7 

BY TERRY DODSWORTH IN PARK ‘ 

CREDIT COMMERCIAL^ de Outlets had also been added; 

France, one of the most in- in Bahrain and West Germany^ 
fluential of the French private while authorisation had been 5 
banks, raised its net consoli- received for the company, tty . 
dated profit by 41 per cent in establish itself in Panama. 

" • — Also on the international sidg-' 

the bank’s currency lending' • 
business went up by 55 per cent 
in the six months compared with,' 
th6 same period last year. 

On the international bond 
market ' CCF claims- to have ' 
achieved the position of the- 
eighth largest operator, 
home, CCF was aiming to eo* \ 
tinue iis expansion with the; , 
take-over of a number of smaHet ■ 
banks. 

M.- Leveque added that the.’ .i . 
bank was continuing with Its 1 

policy of expanding its capital • ; ■ 

base. In the past he _ 

criticised the big nationalis ed--^ -: fn 

banks for not following a swuEF^Jlii? f L» 
policy, mainly through 0 

policy of control over 1 the convertible bonds. Despite » . «r' T,i 
growth in credit -once again growth in the capital, net profits Jj yj 
limited expansion possibilities, per share, wenf up by almosh*8 
in France, said M. Leveque. per cent in the first six months ‘ 

Overseas, where the bank had to FFr 9.54 a share, assuming'! - 
greater freedom of operation, that all the options to cony£tt ! ■ 
development ■ was being had been exercised. 
accelerated. with credits grow- While refusing to give a firm ? J 
ing by almost 54 per cent at the forecast for the whole of ttis 
branches in New York, Milan, year, M. Leveque said that fife * >’ 

Rome and Turin, during the first half trends continued in ti . . 
first six monfibs. July and August. ' 


the first six months of this 

year. 

In a letter to shareholders, 

M. Jean -Maxi me Leveque. the 
chairman, said that the in- 
crease in earnings, from 
FFr 50.7m ($12m) to FFr 7L8m, 
was mainly attributable to the 
hank’s international activities 
although there had been some 
improvement in its domestic 
business. 

Expansion in France, where 
deposits increased by 13.5 per 
cent and credits by 14.4 per 
cent amounted to a very 
limited real advance, he said, 
when adjusting for inflation. 

The Government’s severe policy, mainly through is 


Aid for pulp producer 




BY OUR PARIS STAFF 

THE FRENCH Government has 
come to the aid of Groupement 
Europeen de la Cellulose, the 
country’s leading pulp pro- 
ducer, by injecting FFr 40m 
($9.5m) of short-term funds 
while the company finds a 
buyer. 

The company, a strategically- 
placed group in France's 
troubled paper industry, has 
run up heavy losses in recent 
years and has estimated debts 
of FFr 500m. Its major share- 
holder. Macmillan Bloedel, the 
Canadian paper company, has 


now made it clear that it wants 
to shed its 34.4 per cent stake 
only two years after being 
brought In to sort out the 
management of the company. 

The Government’s decision to 
put money into the group, in 
the form of subsidies and loans, 
has been taken to enable it to 
continue to do . business while 
discussions go on with potential 
buyers. 

Wood suppliers have recently 
refused to deliver material 
because of uncertainty over 
payment. . 


Kamunting Tin Dredging (M) Berhad 

(Incorporated in Malaysia) 

Extracts from the Statement by the 
Chairman, - 

Y. M. Raja Zainal Abidin Bin 
Raja Haji Ahmad 

For the year ended 31st March 1980 

Past year’s performance 

No. 6 dredge ceased operations on 31st October 1979 
on exhaustion of ore reserves. In spite of its seven 
months operation and the resultant decline In throughput 
and running time total production for the year under 
review recorded only a marginal drop from that of the 
preceding year. This was entirely due to the higher average 
value of the ground worked. 

The average net price obtained from the sales of tin 
concentrate was higher by 31,720 per metric ton. Operating 
and overhead expenditure was greatly reduced arising 
from the shutdown of No. 6 dredge and the retrenchment 
of its crew. Hire rental derived from the leasing arrange- 
ment of No. 6 dredge to Tunah Mat an g Sendirian Berhad 
increased sundry revenue substantially. Group profit for 
the year before taxation has therefore been recorded 3t 
$4,210,085 compared with S2.549.763 in 1978/79. representing 
an increase of 65%. Taxation absorbed 52.1S2.014 leaving 
a balance of $2,028,071 available for distribution to 
shareholders. 

Dividend 

An interim dividend of 40 sen per share less tax at 
40% was paid to shareholders on 28th January 1380 
absorbing $963,000. Your directors have recommended a 
final dividend for the year ended 31st March 1980 of 40 
sen per share, less income tax at 40% to be approved at 
the annual general meeting on 59th September 1980. 
Developments daring the year 

During the year, an agreement tvas concluded for the 
sale of the company's tin concentrate and associated 
minerals to Malaysia Mining Corporation Berhad (MMC). 
The new marketing arrangement has now entered its 
second year and your directors are of the view that the 
company has obtained higher prices for its tin concentrate 
than it would have achieved had it not been for MMC’s 
direct involvement in tbe international tin trade. 

The 1980 National Budget introduced, with effect 
from 18th October 1979. a “ cost-plus ” basis for calculating 
the- tin export duty but at the same time the budget 
increased the upper rate of tin profits tax from 12i% 
to 15% effective from year of assessment 1980. Overall, 
however, the new budget has had no material effect on 
the company's results for tbe year under review. 

Operating costs, particularly the cost of power and 
other oil-related items, are rising end it is hoped that 
the government will take positive steps to review the rate 
of export duty in the light of the continuing increase in 
the cost of production. 

Projections for the current year 

In May this year, on exhaustion of the last remaining 
virgin reserves. No. 5 dredge turned ISO degrees to work 
its own tailings whilst awaiting the approval and issue 
of a raming title over approximately 91 acres of adjoining 
ground applied for by the company. Production from these 
tailings was disappointing and resulted io financial losses, 
in order to reduce these tosses the dredge was shut down 
on 20th June 1980 pending approval and issue of the mining 
title over the adjoining land. Following discussions with 
State and other authorities concerned, the board has every 
reason to expect that the company’s application will be 
approved and that dredging operations would resume 
before tbe end of 19S0. The services of all employees 
are being retained for the time being, u j s proposed to 
carry out repairs to the dredge ladder and treatment 
plant before operation recommences. 

The area in question is expected to contain sufficient 
reserves to extend dredging operations for approximately 
a further two years only. Il will be appreciated that 
operations are now drawing to a close and that vour 
board is still continuing to efforts to discover new fields 
of mining investment. 

21st August 1980. 

. Copies of Ae report and accounts and chairman’s 
statement can be obtained from ihe registron, Pemas 
Charter Management Sendirian Berhad. P.O, Box 936 
Kuala Lumpur 01-02. Malaysia or Charter Consolidated 
Limited, Charter House, Park Street. Adilord. Kent 
TN24 8EQ. or 40 Holbom Viaduct, London I’CIP 1AJ. 


Bank Rohner to pay 
unchanged dividend 


BY JOHN WICKS IN ZURICH 
BANK ROHNER is to pay un- 
changed dividends of SwFr 33 
per share and SwFr 3.30 per 
participation certificate (non- 
voting shares) for the year to 
June 30 after posting a net 
profit of SwFr 3.96m ($2.39m). 

At June 30 the SL Gall- 
based bank’s balance sheet total 
had reached SwFr 515.31m 
($3 10.99m) compared with 
SwFr 477.9m ( $288.4 lm) 

• Intrag, the investment fund 
affiliate of Union Bank of 
Switzerland, has announced 
increased dividends for two of 
its international securities funds 
for the year ended June 30. 

GlobinvesL whose assets 
declined further over the year 
from SwFr 154m ($93m at 
1978/79 exchange rates) to 
SwFr 137m ($84m), neverthe- 
less showed a marked improve- 
ment in profits to SwFr 5.25m 

Like Globinvest, Pacific- 


Invest. the other fund, is to pay 
an annual dividend of SwFr 1.80 
up from SwFr 1.60 per certifi- 
cate. This fund, which specia- 
lises in securities in the Far 
East and Australia, showed a 
rise in assets from SwFr 62.5m 
($37.6m) to SwFr 65.4m 
($40.3m) and profits of 
SwFr 1.71m (? 1.03m). 

• The Zurich-based insurance 
company. Limmat Versicher- 
ungsgesellscbaft, a member of 
the Orliekon Bnehrle group, 
has signed a co-operation agree- 
ment with the Home Insurance 
Company of the U.S. 

Limmat will thus be able to 
work with the Afia Worldwide 
insurance group, of which 
Home Insurance is a founding 
member. Afia Worldwide has 
been present an the Swiss 
market since the beginning of 
last year. 


■ To the Holders of 

Williams & Glyn’s Bank limited 

Floating Rate Capital Notes 1984 

In accordance With the provisions of the above Notes, 
Irving Trust Company, as Principal Paying Agent has 
been notified that the Rate of Interest applicable to the 
Interest Period August 28, 1980 through February 27, 
1981 is twelve and one half percent (12%&) per annum. 
The Dollar Amount payable on Coupon No. 8 for each 
$1,000 face amount Bond is Sixty Three Dollars and 
Fifty Four Cents ($63.54) and the Interest Payment 
Date is February 27, 1981. 

IRVING TRUST COMPANY 

Principal Paying Agent 

September 4, 1980 


ri 


Weekly netassetvalue 

Tokyo Pacific Holdings (Seaboard) NX 
on January*!, 1980: US $48.39 
on August 29th, 1980: US $ 56.32 
Ustedonthe Amsterdam Stock Exchange ^ 

Information: Pierson, Heldring & Pierson N.V., 
Herengracht 214, Amsterdam. 
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VONTOBEL EUROBOND INDICES 
14 . 5 . 76 = 100 % 

PRICE INDEX 2SJ.80 2.9.80 AVERAGE YIELD 26 8.80 
DM Bonds 97.02 96.36 DM Bonds 8.212 

HFL Bonds & No las 84.62 93.98 HFl Bonds & Not ns 9.731 

U.S. $ Sut- Bonds 88.18 87.06 U.S. S Sin. Bonds 11.62D 

Can. .Dollar Bonds 91.06 S0.18 Can. Dollar Bonds 11.889 


2.9.80 

8.339 

9.858 

11. Ml 

12.054 


Johannesburg 
listing for 
Tomkor 

By Jim Jones in Johannesburg 

TOMKOR. THE Pretoria-based 
property holding company is to 
acquire a listing on the 
Johannesburg stock exchange. 
This is not a significant event in 
itself, perhaps, as the company 
is relatively small with proper- 
ties valued by the directors at 
R28.7ra ($33m) and a pre-tax 
profit of Rim during the year to 
February 29. 

But when the company was 
first put together in 1968 to 
hold a portfolio of well-funded 
properties assembled by its 
founders, the intention was to 
aim for an early stock exchange 
listing. The stock market 
collapse of 1969 and the subse- 
quent property market slide put 
paid to listing plans until now. 

Tomkor is not seeking addi- 
tional equity funds from 
investors and merely plans a 
listing of its 8.8m ordinary 
shares of 50 cents par value and 
20,000 10 per cent secured 
debentures 1985-94 of R100 
each. 

During the 10 years to the 
end of February, Tomkor has 
steadily expanded its fixed 
property asset base from a book 
value of R6.7m to Rl8.4m. The 
directors believe that future 
capital development can be 
funded internally and expect to 
distribute about 75 per cent of 
taxed profits as dividends. For 
the year to February. 1981 a 
seven cents total dividend is 
forecast 


SwissimmobO series 
Societe Internationale de 
Placements (SIP), a Swiss 
mutual funds management com- 
pany, is reopening tbe books of 
its Swissunmobil new series real 
estate fund to mark SIP’S 50th 
anniversary. Credit Suisse, the 
joint custodian bank said, 
Reuter reports from Zurich. 



COMMERCIAL FACTT.TTTES 
COMPANY S.A.K. 

KUWAIT 

Kuwaiti Dinars 9,500,000 
Medium Term Loan 


The National Bank of Kuwait S.A.K. The Gulf BankK.S.G 


American Express IritemationaJ Banking Corporation 
Kuwait International Investment Company S.A.K. 

Provided by 

American Express International Banking Corporation 
Arab European Fi n ancial Management Company S.AJC. 

Arab Trust Company K.S.C. The Bank of Kuwait and the Middle East K.S.C. 
Burgan Bank S.A.K. Commercial Bank of Kuwait S.A.KL 
The Gulf Bank K.S.C. Kuwait International Inves tm ent Company S.AK. 

Tbe National Bank of Kuwait &AK. ’ 

4 gent 

The National Bank of Kuwait &A.K. 
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t SouthernKinta Consolidated (M) Berhad 

It * (inayrporatedin iSakiysia) 

“ L Extracts from, the Statement by the . 
i ' Chairman, • 

J r." Y. S. Eiitilt Abdul Ghiafar Baba 

; C; 7 v For the year ended 3 1st March 1980 

» - ... 7 

5 . tl*ast year’s performance 

e . . The results frotit the Malaysian sections were gener- 
j ■ afly in line with the previous year's, but the output of 
“ttuf Takuapa Dredge in Thailand was adversely affected 
■'as' a result of the activities of illegal mining as 1 predicted 
_ in my statement last year. The higher average net price 

• of $18,082 per metrlc ton (1973/79 315,311) received from 
* the sales of tin concentrate managed, however, to offset 

the lower production and is reflected by the modest increase 
in profits before- tax o£ 816,509,702 (1978/79 §15,703,430). 

The -Bemam Section No. 2 Dredge successfully crossed 
the Sunged Bernani and commenced operating in the 
company's mining leases in Selangor in the last quarter 
of the financial year. • - ' ' . 

' -ti^idend 

" p ; r , An interim dtvjdeud of 75 sen per share less tax, 

; “whs paid ob '28tb ; January .-1960.' . 

’• -TC: The direotors^dP bb« -recommend 1 payment- *6f . a final - 
r ^iyideod 'for tte year ended 3lst March 1980. However, 

. Lau special dividend of 103 sen per share, less tax at 40%, 
Jh' respect of the period 1st April .-1979 to 30th June 1950 . 
mil be paid to shareholders on 30th September 19S0 in 
i accordance with the. terms of the takeover off dr .by Malayan 
Tin Dredging (Ml Berhad. to which I will refer later. 

Developments during the year 

1 f During the year, an agreement was concluded for the 
sale of the company's tin concentrate and associated - 
minerals to Malaysia Mining Corporation Berhad tMMC). 
"The arrangement has now entered into lt» second- year 
~aad your directors -are of the view that the company has ■ 
benefited from a higher price for its tin concentrate than . 
it would have achieved had it not been for MMC's direct 
involvement in the international ’tin trade 

An agreement for the hire of a dredge from Kampong 
Lanjut Tin Dredging Berhad (KLTD), as an additional 
jVyit ., to work, .the, company's mining leases at Bemam 
Section was afcso concluded- The dredge,' which was 
originally at KLTD’s property .at- Jinjang. is currently 
being reconstructed art; Bern am Section. 

The I980.NatioaaI Budget introduced, with effect from 
18th October 1979, a “cost-plus” basis for calculating the 
tin export duty but at the same time it increased the upper 
rate of tin profits tax from 121% to 15%' effective from 
year of assessment 1980. Overall, the new budget has 
reduced the company^ after tax profit, for the year under 
review. . '-L' . . 

Operating costs, particularly the cost of power and 
rother oil-related items; are: rising and it- is -hoped that - 
“-ffiejgovermnent will take positive steps to review the Tates* 
of export duty in the light of the continuing increase in 
the cost of production. 

Projections for the eorrent year 
> Shareholders were informed by circular cn 32tb April 
l6S0 that mining operations at Takuupa. Thailand had 
been terminated in view of the discouraging resuits and 
Twining losses incurred since August 1979. I made mention 
last year of proposals to modify the dredge to enable it 
to mine the deeper ore reserves. . This project was 
reappraised, taking into consideration both economic 
aspects and the continuing problems created by illegal . 
marring there, and St 'was established that the modification 
is not a.- viable proposition. Meanwhile, your board is 
considering disposal of this unit. 

The reconstruction of the third dredge at Bern am 
Section is not expected to be completed until June 1981 
and will thus be unable to make any contributio ns to 
the profitability of the company during the eiarent 
financial year. 

I Work to increase the facilities -and enlarge the mine 
camp at Bern am Section to accommodate the coming-on- 
stream = of the third dredge wifi also be carried out. 

Excavation work on the first stage of the Sunge* 
Bemam deviation channel baa commenced and is scheduled 
for completion in mid 1961. It .is planned that No. 2 
dredge will woric the old river, reserve when the deviation 
ij completed and put into use. 

Production for tha first quarter of the current year 
totalled 5,236 picids. No. 2 dredge at Bemam Section 
will be working m lower, grade. ground and the operations 
of the Southern Kampar Dredge wili be confined to tailing 
reserves of lower grade. Bern am Nn. 1 dredge was shut 
(town for 18-days in the first quarter, to carry out scheduled 
repairs. Modifications to the treatment plant of the 
Southern- Kampar Dredge mil .be earried out during the 
year and it is envisaged that the unit will be shut down 
fbr 7 weeks for this work. It js expected that these shut- 
downs together with that of the 'dredge at Takuapa will- 
result in tower production by .the company for the current 
year. ■ . 

Merger 

! Shareholders will have received, a dccument containing 
the terms and conditions of an offer for the acquisition 
of the company's shares by Malayan Tin Dredging (M) 
Berhad (MTD) by means of a share exchange scheme. 

The pre-condStfons of the takeover offer Z&ve duly 
been met and the offer has been declared unconditional. 
Shareholders who have accepted the offer will receive 
shares in MTD in exchange for their holdings of the 
shares In • the company. The offer was closed on 14th 
August 19%) -and at that date shareholders who held 
5040.216 shares in the capital of ®he company- representing 
91.48% of the issued capital, bad accepted the scheme. 
Consequently, the company is now a subsidiary of MTD. 

* The board has -been advised that . MTD Intends to 

compulsorily acquire the shares of non-accepting share- 
holders' In accordance .with section 180 of the Companies 
Act, 1965. ... V • 

21st August 1980. * 

Copies of the report, and accounts and chairman’s 
statement can be obtained from the regwifror*, Pemas 
Charter Management Sends rion Berhad, P.O. • Box 936. . 
Kuala- Lumpur 01-02, - Malaysia * or (Starter Consolidated - ■ 
Limited , Charter House. Park Street, Ashford, Kent 
TN24 SEQ, or 40 Holhorn Viaduct, London EC1P 1AJ. 


Further advance in sales 
and profits for Pemas 


BY WONG SULONG )N KUALA LUMPUR 


PERN AS, the Malaysian 
Government's investment, 
manufacturing, and trading 
organisation, achieved a 50 par 
cent increase in pre-tax profits 
to 147m ringgit ($6S.9m) for 
the year ended January, on 
turnover up from 717.4m ringgit 
to 1.06bn ringgit (8497m). 
After tax earnings were 73ra 
ringgit, 54 per cent higher 

The organisation, whicht is 
one of the key government 
agencies involved in the -new- 
economic policy of promoting 
greater Malay participation in ' 
toe corporate sector, reported 
that all its major subsidiaries 
and associate companies con- 
tributed to the group’s in- 
creased earnings. 

This is toe third consecutive 


year Pemas has reported a 
profit. During the first seven 
years of its operations, it in- 
curred losses which have not 
been disclosed. 

The bulk of earnings— !fl4m 
ringgit— came from the main 
subsidiary, Pemas Securities 
which owns 71 per eenl of 
Malaysia Mining Corporation, 
the world's largest tin mining 
company. 

At the end of Januai^, total 
investments including in asso- 
ciate companies, amounted to 
448m ringgit, of which 315 ring- 
git was in quoted securities, 
mostly Malaysian. The total 
market value of quoted securi- 
ties amounted to 915m ringgit. 

Tunku Sbariman, the chair- 
man, said toe group is involved 


in I wo major property projects 
in Kuala Lumpur. The first is 
the 37-storey Pemas headquar- 
ters. to cosr 4lm ringgit, and 
expected to ho ready by 1982. 
and the second is a 200m ring- 
git shopping and office complex 
which Pemas plans to develop 
with three French companies. 

The chairman said that, hav- 
ing expanded and diversified 
over the past decade, the group 
will move into a period of con- 
solidation and selective expan- 
sion in the coming years. Ex- 
pansion will be confined to acti- 
vities basic to the Malaysian 
economy or sectors which are 
expected to grow rapidly in im- 
portance in l he years ahead, 
such as manufacturing and con- 
struction. 


Hongkong Land in joint venture 


BY PHILIP BOWRING IN HONG KONG 


HONG KONG’s two leading pro- 
perty companies, Hongkong 
Land and Cheung Kong (Hold- 
ings) are to form a joint ven- 
ture company. 

As a first step the new 50 : 50 
company will acquire Star 
House, a prime Kowloon office 
and commercial building, from 
HX Land for HX$2bn on 
deferred terms, during a pre- 
liminary 18 months. 

On its part, Cheung Kong will 
offer the joint venture during 
toe 18 months, 50 per cent par- 
ticipation in properties and pro- 
jects acquired by Cheung Kong 


Marshall’s 
studies move 
into Tokyo 

By Richard C Hanson in Tokyo 1 

MARSHALL’S, the London- 
based foreign exchange broker, 
is discussing the purchase of a 
small Japanese brokerage house 
to become toe second foreign 
broker in toe growing Tokyo 
currency market 
For the past two years, it has 
been exploring the possibilities 
of starting up business in Japan, 
following the entry of Astley 
and Pierce, a major competitor. 
The main barrier * has been 
opposition on toe -part -of toe 
local brokers association to a 
further increase in the number 
of brokerage houses (currently 
10 ). 

The broker in which 
1 Marshall’s is interested, Minami 
i Shoten, is a tiny operation run 
| by the family of its 94-year-old 
1 founder, Mr. Kin taro Minami. 
i Minami has less than 1 per cent 
of the market 

What Marshall’s in effect 
would be doing is purchasing a 
place in the association, rather 
! than entering into a joint ven- 
ture arrangement The latter 
I alternative, however, has not 
j been completely discarded by 
| Marshall’s (pending successful 
completion of the Minami pur- 
chase), and probably is the only 
i option available to any other 
I foreign broker who might try 
1 to set up shop in Tokyo. 

Marshall's would not expect 
i to make a profit on- a Tokyo 
! business for several years. It is,, 
j however, optimistic about the 
future of toe- Japanese market. 


during that period except those 
being undertaken in conjunc- 
tion with third parties Dr cer- 
tain Cheung Kong associates. 

Cheung Kong will act as pro- 
ject manager in all develop- 
ments except in the event of 
Star House being developed, in 
which case management would 
he on a joint basis. 

Through the joint venture 
company, Hong Kong Land will 
retain a 50 per cent interest in 
Star House while receiving the 
benefit of 25 per cent of those 
new Cheung Kong developments 
which are contributed to the 


joint company during toe 18 
months. 

The company will have an 
Initial issued capital of 
HKJlOOm with additional work- 
ing capital of HKSoOOm to be 
contributed equally by each of ; 
toe two partners 

Shareholdings, board repre- ' 
semation. and control of toe | 
joint company will be equal, 
with Hong Kong Land’s execu- 
tive director, Mr. Trevor 
Bedford as chairman, and 
Cheung Kong's chairman and 
managing director. Mr. Li Ka 
Shing as managing director. 


Record result and rights 
issue from Wormald 


BY OUR FINANCIAL STAFF 

WORMALD INTERNATIONAL, 
, the leading fire protection and 
security group, yesterday an- 
nounced record net operating 
profits for the year ended 
June 30, and is to make a one- 
for-five rights issue, to raise 
some A$25m. 

The annual profit after tax 
rose by 12 per cent to A$23.38m 
(US$27.30m) on group sales 
which advanced by 23 per cent 
to A$694m (US$8 OOm). Earn- 
ings per share remain at 56 
cents. . The recommended divi- 
dend is unchanged at 10 cents, 
lifting the total for toe year to 
19 cents, from 17.5 cents 

The new issue of ordinary 
stock is at A$3 each, payable 
December 1980, compared with 
the recent share price of A$4.20. 

The latest results are struck 


after a rise in tax to A$11.5Sm 
from A510.09m, depreciation of 
A$9.90m ( A$8.08m) and interest 
of A$24.5Im ( A$1 7.29m ). but 
before extraordinary profit of 
A$65 6,000 as against A$10.54m 
last year. Wormald also an- 
nounced that it has built up a 
majority interest in Australian 
Tube Mills, giving it a majority 
‘ bolding. 

• Philips Industries Australia, , 
which is controlled by the 
Dutch-based Philips group, | 
achieved a profit of A$2.07m 
(US$2.42m) in the six months to 1 
June 30, compared with a loss 
of A$6.03m in the same six 
months last year. The company 
says that the turnround 
reflects a restructuring of the 
company after the disposal of a 
significant part of its assets. 


Singapore steel mill lifts earnings 


BY G£ORGfE LEE IN SINGAPORE 


NATIONAL Iron and Steel 
mRIs, Singapore’s only steel 
mill, has reported a 14 per cent 
improvement in group pre-tax 
profits to S$29.9m (U.S.$14m) 
for the half year ended June. 

Group turnover increased 
sharply by 32 per cent to 
SSHHfcn, but trading profits rose 
by only 8 per cent to S$25.3m. 
Tlte group also reported an ex- 
traordinary profit of S$3.97dn 
arising from tax refunds, follow- 
ing the reassessment of tax paid 


for the five-year period to 1976. 

National Iron, which is partly 
owned by the Singapore Govern- 
ment, has declared an interim 
gross dividend of 13 per cent 
• Nippon Oil Company is plan- 
ning to set up a .subsidiary in 
Singapore to be called Nippon 
Oil (Asia), Reuter reports from 
Singapore. 

The company, which will he 
capitalised at S$300,000 
(U.S. $141,500) is expected to 
start operating here next month. 


AU these securities have been sold and this announcement appears as a matter of record only. 
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Cazenove&Co. Chase Manhauan Limited Chemical Bank International Group Christiania Bank og Kreditkasse 
Certtrale Rabobank . Oticorp International Group .Commerzbank Aktiengesellsehaft 

CompagniedeBanqueetdlnvestissenienis (Underwriters) S.A. Continental Illinois Limned Counry Bank Limited 

Credit Agricole Creditanstall-Bankverein Credit Commercial dc France Credit Lyonnais 

04dit Suisse First Boston Limited DG BAN K. Deal sche Genossenschaftsbank 
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Den norske Creditbank (Luxembourg) SA Dillon, Read Oversea* Corporation Dresdncr Bank AkiiengeseOschaft 
European .Banking Company Limited Euro Partners Securities Corporation Fuji International Finance Limited 
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The Golf Bank K.S.C. 1 Gulf International Bank B.S.C. Hambros Bank limited Hill Samuel & Co. Limited 
IBJ International Limited Intra-la vestment Company SAL Kansallis International Bank SA 
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Kuwait International Investment Co. s.a.k. Kuwait Investment Company (SAX) 
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We specialize in 
a wide variety of financial services to the 
aviation and aerospace industry. 

Such services include' 
the financing of aircraft and related equipment, 
leasing, project financing, mergers, 
acquisitions and buy-outs. 

For information, please call: 
EF. Hutton & Company Inc. 


Peter M. Detwiler 

Vice Chairman 
One Battery Park Plaza 
New York. New York 10004 
Telephone (212) 742-6736 
TLX 422230 

Barton P. Ferris, Jr. 

First Vice President 
One Battery Park Plaza 
New York, New York 10004 
Telephone (212) 742-6734 
TLX 422230 


Andrew K. Selden 

Senior Vice President 
43 Ave. Marceau 
75116 Paris, France 
Telephone 723-6151 
TLX 630975 

Steven J. Gilbert 

First Vice President 
One Battery Park Plaza 
New York, New York 10004 
Telephone (212) 742-5212 
TLX 422230 
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The new Boeing 234: 
the 44-passenger reason, 


As oil esploraikm and development 
move further and further offshore, the 
logistics of support become more 
and more complex. But the new 
Boeing 234 Chinook helicopter is 
going to change much of ttat by sim- 
plifying the movement of personnel 
and priority cargo. 

Nothing else can move men and 
materials so far, so fast, so effectively. 
With airliner comfort for 44, a 60Q-nhle 
range at 140 knots, and a 1,600,000- 
fiight-hour heritage of proven perform- 
ance, the Chinook will do the job with 
straight-line efficiency, transporting 
crew members from shore to platform in 
a matter of hours instead of days. If s 
capacity that cuts costs while eliminat- 
ing layovers, complicated staging, and 
non-productive travel time. 

The further girt you go, the more 


you need the Boeing Chinook. For 
literature and information, contact 
1 Mark John. Boeing Vertol. Philadelphia, ' 
Pa. 19142, phone (215) 522-3357. 

"Cf 



Philadelphia, Pa. 19142 


UNCUS SSV22-80 


Wbrid-wide 


The key Swiss bank 


could open 


the way for you. 


General Management; 
Basle: 

Aescheovorstadt 1, 

CH-4002 Basle 
Zurich: 

Paradeplatz 6, CH-8022 Zurich 


Branches around the world: 


Atlanta: 

235 Peachtree Street, 

N.E. (S. 1700) 

Bahrain: 

Kanoo Commercial Centre, 

Manama 

Chicago: 

150 .South Wacker Drive 
Hong Kong: 

20 fF Alexandra House, 

16-2 0 Chater Hoad Central 
London: 

City Office, 99 Gresham Street; ■ 
Swiss Centre, INew Coventry . 
Street 

New York: 

Four World Trade Center; 

Swiss Center Office, 

608 Fifth Avenue 
San Francisco: 



Cairo: 

3 Ahmed Nessim Street, Giza 
Caracas: 

EcL “El Universal® Piso 6, 

Av. Urdaneta 
Edinburgh: 

66 Hanover Street 
Houston: 

One Allen Center (S, 3315) 


Swiss House, 86 Main Street 


lima: 

Camana 3 70- Of. 703 
Los Angeles: 

800 West Sixth Street 
(S. 1220) 

Madrid: 

Alcala 95-7° 

Melbourne: 

Nauru House, 80 Collins Street' 
Mexico: 

Paseo de laReformano. 390 
Panama: 

CaUe Elvira Mgndez 10, 
Apartado 6l 
Paris: 

11 bis, rue Scribe 
Rio de Janeiro: 

Av. Rio Branco 99, 18® andar 
Sao Paulo: 

Hua Libero Badaro 293 
(C29A) 

Sydney: 

Australia Square Building 
(S.421 6) 

Tehran: 

Khiabane Sepahbod Gharanx, 
Azarshahr 6 (3rd Floor) 



Sewoddf 5 ^ a ^ alec * companies in 13 countries throughout 


re: 


Sii 

1305 dcean Building, 
Coliyer Quay 
Tokyo: 

Furukawa-Sogo Building, 
6-1, Marunouchi 2-chome, 
Chiyoda-ku 



Representatives: 

Bogota: 

Current 10, No. 24-55, Hso 25 
Buenos Aires: 

. Rcconquista 458 


Swiss Bank Corporation 

Schweizerischer Bankverein 
Societe de Banque Suisse 



Tolal assets (end 1979): Sfr. 69,181 million. Customers’ deposits: 

Sfr. 37,92 7 million. Capital and reserves; Sir. 3,926 million. Advances 
to customers: Sfr. 31,892 million. Net profit: Str. 258 million. Number 
“ lOgQO. 
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CURRENCIES: MONEY and GOLD 
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Dollar soft 


o: : / 


THE POUND SPOT AND FORWARD 


SapL 3 


Day's 

spread 


Close 


One month 


The dollar lost ground in 
currency markets yesterday, 
with much of the movement 
occurring in the last half-hour 
of trading. Business .earlier in 
the day had been uneventful, 
.hut towards the end of the day 
Euro-dollar rates started to ease, 
and uncertainty increased over 
future U.S. monetary polity. 
This led to a general run on the 
U.S- unit, ana it dosed at Its 
worst level of the day. In terms 
of the D-mark it fell to 
DM L7760 from DM 1.7775. 
after a high of- DM L7S35, and 
SwFr 1.6285 compared with 
SwFr L6355 in terms of the 
Swiss franc. On the other hand 
the yen was slightly weaker on 
technical considerations at 
1*216.70 against Y215.9Q. On 
Bank of England figures, the 
dollar’s trade weighted index 
was slightly up at 83.5 from 
83.4, but this failed to take into 
account the dollar’s late fall. 

Sterling tended to stay on the 
sidelines for most of the day. 
finishing with a trade weighted 
index of 76.5, unchanged from 
the two earlier calculations; and 
Tuesday’s close. The pound’s 
recent improvement may have 
been slowed by rumours in 
some quarters that MLB may be 
reduced today. Against the 
dollar it opened at $2.4150-2.4160 
and traded within a very narrow 
range of S2.4120-2.4185. It closed 
at S2.4153-2.4163, a loss of 32 
points from Tuesday's close. 

D-MARK — One of the weaker 
members of the European Mone- 
tary System of late, bu showing 
signs of recovery against the 
dollar, following doubts about 
the future trend in U.S. interest 
rates and Federal Beserve 
monetary policy ahead of the 
Presidential Election — The 
remark was mostly weaker in 
Frankfurt yesterday, possibly 
affected by a fall in West 
Germany’s balance of payments 


surplus for July compared with 
June. Dealers also noted an 
unchanged rate of unemployment 
in August from July. The D-mark 
lost ground against sterling and 
the Swiss franc, while the dollar 
was fixed unchanged from 
Tuesday at DM L7804, with 
□o Bundesbank intervention: 
Sterling rose to DM 4.3020 from 
DM 4.3000 and the Swiss franc 
was higher at DM L0873 against 
DM 1.0870. Within the EM S, the 
French franc rose to DM 43.03 
per FFr 100 from DM 42.985, 
and the Belgian franc was 
higher at DM 6.226 compared 
with DM 6.225 .per BFr 100. 

ITALIAN USA— Weakest 
member of the EM$, hut steadier 
after the July economic package. 
Rumours of devaluation have 
tended to undermine confidence 
once again In reeent weeks — The 
lira was slightly firmer in Milan 
yesterday in generally feature- 
less trading. The dollar fell to 
LS47.30 from L848.05 at the fix- 
ing, and the D-mark was lower 
at L475.78 compared with 
L47620. However sterling rose 
to a new high of X2.047.70 com- 
pared with L2.047.S0 on Tues- 
day, and the French franc was 
marginally higher at L204.76 
against L2 04.74. 

JAPANESE TEN— Advancing 
steadily .since the middle of last 
month, helped by the general 
weakness of the dollar and the 
relatively successful fight against 
inflation which allowed a cut in 
the central bank discount rate — ■ 
The yen lost ground against the 
dollar in Tokyo yesterday, with 
the TLS. unit closing at Y217.30, 
compared with Y216.40- on Tues- 
day. The dollar opened at 
Y216.10 and fell at on© point to 
Y215B0, but renewed interest at 
this level pushed it above Tues- 
day’s close. There may have 
been some dollar support by the 
Bank of Japan, but dealers were ■ 
unsure. 


U.S. 2.4120^4185 
Canaria 2.7865-2.7975 
Neffilnd. 4.68-4.70 
Belgium. 68.83-69-25 
Denmark 13^84-13.33 

I. 1378-1.1420 

fl.2BV-4.31 
719-25-119.95 
175.00-175.75 
2044-2050 ■ 

II. 63-11.68 

S-S7V1O.01 . 
1O.O1V10.04 
523-526 - 

30.fl0-30.5S 
3.33-3.97 


Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franco 

Swedon 

Japan 

Austria 

Switt. 


2.4153-2.4163 1.40-1 .30c pm 
2.7965-2.7975 1.65-1«e pm 
4.66-4.67 3- 2c pm 

68.83-68.93 33-Z3c pm' 

13-28V13-29V 2-3*ore <&s 
1.1378-1.1388 OJSMIJSpdis 


4v28 V429* 
119.50-11S.70 
17530-175.50 
2QWr20Wj 


3WWP« 

30c pm-20dis 
10-SScdis 

__ _ 11 -14 lira dot 

11.B3VH.84 2 * 2Y-1V>ra J>nr 
SXPrSMh 5-4o pm ; - 
10.01 VI 0.02^ IVAore pm 
523-524 23M.90F pm 

30.41 -30.46 15-13gre pm 

3.S3-J.S/ 3J3-3J4 4WV! pifl —w 

Belgian rate Is for convertible franca, t financial Irene- 69.9^70.0(|. 
Six-month forward dollar 4.47-4^2c pm. I 2 ™* 8-27-S.17c pm. 

Denmark Sept, 2 13.31 V13.32% Jcfose).- y 


8.70 2-82^2.72 pm 4) 
3^3.75 p j, rj 

- 6^3 7-6 pm t g! 
458 70-60 pro ' a* 

-Z£A S,-6J*dls ' -i 
-237 0.45-0.5W]* >1 
8.04 8V74 pm . y 

0JO30pm-25dh 6 
-2JS 205-285 dir -3 
-7.33 filVMVlk'-ia 
2.13 8V7^ pni 1 2 

- 5/41 10V9^pm; 4 
1.27 1 pm- par . g 
4,81 5jl5-5.5>pm 4 
552 38-29 pm - 4/ 

11.43 TIV10*. pi*. 1ft 



THE DOLLAR SPOT AND FORWARD 


Sept. 3- 


Day's 

spread 


■ Close 


One month 


UKf - 
Ireisndt 
Canada 

Nethind. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


JL412D-2.4185 

2.1155-2.12(5 

1.1545-1.1684 

15353-1.9405 

28.51-28.63 

5.6070-55135 

1.77SM-7835 

49.43-49.56 

7257-72.72 

847.00-847.50 

4.1880-45225 

4.1335-4.1435 

fl.14K-4.1515 

216.65-217.70 

12.58^4-12.61 

1.6290-1.6400 


24153*24163 
21185-2-1205 
1.1581-1.1684 
1.9357-1 .8387 

2851-2853 

5.5075-5.5090 

1.7755-1.7766 

49434953 

7264-7269 

847.00-847.30 

4515045206 

4.13364.1350 

4.14804.1496 

21655-216.75 

1260-1261 

1.6280-1.6290 


1.40-1 50c pm 
0.75-056C pm 
0.09-0. 06 c pm 
0.08-0.05c pm 

3- fl^db . 

4- 4>*ore.dfs 
052-0.19pf pm- 
15-35C die 
45-65c dis 

9-1 Hire dis 
1V2«re dis . 
0.45-0. 66c dis 
1.75-1.90ore dis 
0,«M>.55y dis 
O50-140gro dts 


% Three J 

p-a. months j 

6,70 282-272JH6 
; 356 1.45-23Spre 2 
- 0.73 052-027poli 1.1 
-0.62 O.SO-O^Opd OJ 
-1.5B 4V7 dis I -ftj 
“9.26 9-9*1 dis » 

158 150-1 -25pip Zi 
-6.06 45-85 dis* f 
-9.08 170-200dlS“-1fti 
-14.16 30-33 dis —141 
-456 1V-2fc dis -tj 
-i;GO 0.20-0 50dis -Oj 
-6.28 4.40-455d1s -43 
-263 0.10-0.25dla 
—1.05 V* pm- 5 ! dis 
4.40 242-237 pm 


J Or 


_____ 0.62058c pm ™ r>- 

+ UX sn’d 1 ?^lwd~are“b^wd in 7u.S. currency. Forward premiums and 
diULnw apply” to the U.S. dollar and not to the .ndnndual currency. 

CURRENCY RATES 


CURRENCY MOVEMENTS 


Sept. 3 


Stalling 

U.S. dollar.....-..:.. 
Canadian dollar. -. 
Austrian sohllling. 

Belgian franc - 

Danish kroner 

Deutsche mark..-, 

Swiss franc. ..... 

Guilder — 

French franc 

Ura 

Yen 


Bank of 
England 
Index 


Morgan 

Giiaranty- 

Changesg- 


■76.5 

83-5 

81.3 

156.1 
1155 
106.6 
164.7 

198.1 
1265 

101.1 
62.7 

230.9 


Sept, 8 


• —99.7 
— 10.2 
—16.6 
4-24.2 
+ 13.4 
-4.8 
+44.0 
+80.1 
+ 20.1 
- 6.0 
—61.7 
+28.8 


Sterling 

U5. 2.. — 

Canadian' ftu 
Austria Sch. 


Belgium F. 
Danish : 


Based on trade weighted changes from 
Washington agreement December, 1371 
(Bank of England Jnd«“100). 


iK 

D'mark — ._. 

Guilder.. 

French Fr.... 

Lira 

Yen J 

Norwgn.Kr- 
Spanish Pts. 
Swedish Kr. 


Bank 

rote 

■X- 

Special 

Drawing 

Rights 

16 

0.847136 

10 

r 1.38106 

1 CL74 

1.52609 

69« 

16.6480 

12 

37.7988 

13 

759027 

74 

£35202 

9 

2.56286 

94 

6.473 IS 

16 

112056 

855 

286.009 

9 

6.36949 

8 

96.9129 

10 

5.48412 

s 

2.16416 1 


Eunwia, 

'Cum^ 

Unit. 



0.E88UI 

1 . 421 a ■ 

I.842S* 

175121 . 

40.6386 . 

7.833H 

2.58916 

255492 

6.88303 

1208.44 

306 on 

653177 

103514 

5.89925; 

952798* 


■i;± 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amotmts 
against ECU 
September 3 

% change 
from 
centre) 
rate 

% change 
adjusted for 
divergence * 

Divergence 
limit % 


39.7897 

40.6228 

+2.09 

+051 

±153 


7.72336 

753313 

.. +1.42 

+0.14 

±1.64 


2.48208 

2.53020 

+1.94 

+0.66 

±1.125 


6.84700 

5.88196 

+0.60 . 

-0.68 

±15557 


2.74362 

2.7536a 

+0-37 

-0.91 

±1.512 


0.668201 

0.671209 

+0.46 

-0.83 

±1.688 

Italian Lira 

1157.79 ' 

1204.47 

+403 

+255 

±408 

Changes sra for ECU. therefore positive change denotea « 



EXCHANGE CROSS RATES 


Sept. 3 

•• £ 

l” 


£ : 

Note Bates 

Argentina Peso „. 
Australia Dollar... 
Brazil Cruzeiro.... 
Finland Markka-. 
Greek Drachma- 
Hong Kong' Dollar 

Iran Rial- — 

■Kuwait Dinar* KD) 
Luxembourg Fro. 
Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab. Riyai. 
Singapore Dollar. 
Sth. African Rand 
U.A.E. Dirham .... 

4606-4626 

2.0640-2.0680 

134.12-135.12 

8.78-8.79 

f02.611-KM.9SB 

li:914 : l03 

•A 

. 0541-0-647. 

68.-83-68.93 

6.1460-5.1370- 

24480-2.4530 

7.07-8.03 

6.1160-8.1270 

1.8215-1.8225 

8.86-8.92 

1908-1915 

0.8645-05550 

66.645-65.845 

3.6395-3.6405 

42.6648.70 

4:935045370! 

RX 

-05669 -056.70 
28.51-28.53 
2.1315-2.1339 
1.0135-1.0145 
3.3190-35210 
2.1190-2.1210 
0.7640-0.7545 
3.6870-3.68901 

Austria 

Belgium 

Danmark. 

Franco- 

Germany.. — 

J apart 

MaUtetlBOda 

Norway — 

Portugal ... 

Spain- 

Sweden 

Switzerland 

United States-.. 
YugMlavla- 

3055-30 J5 
6950-70.40 
1355-1356 - 
9.95-1051 
4.28Vt4513i 
20302135 
623-328 

" 

171 -I TO 
0.97-1007- 
. 354-3.97'.: 
244-2.484'. 
704^5% ; 

Bate given lor Argentina la baa rata. 

si 1 " 

o ; 


' f'Ji.eiv ^ 


Sept. 3 


Pound Starling 
U.8. Dollar 


Dsutsohemark 
Japanese Yen 1,000 


French Franc 10 
Swiss Franc 


Dutch Guilder 
Italian Ufa, 1,000 


Canadian Dollar 
Belgian Franc 100 


Peund8terllng' U5. Dollar 


1. 

0.414 


0533 

1.910 


1.002 

0554 


0.214 

0.489 


0.358 

1.432 


B.416 

1. 


0.563 

4.615 


2.421 

0.614 


0.918 

1.181 


0.864 

3.607 


Deutscham'ld Japan'seYen 


4591 

1.776 


1. 

8.197 


4.300 

1.091 


0.620 

2.098 


1.535 

6.230 


523.5 

216.7 


122.0 

1000. 


524.5 

133.0 


FrenchFranc 


9.980 

4.131 


2.326 

19.06 


10 . 

2.636 


1125 

255.9 


1875 

760.0 


2.139 

4.879 


3569 

14.49 


Swiss Franc 


3.935 

1.629 


0.917 

7.617 


3.943 

1. 


0544 

1.924 


1.407 

5.715 


DutbhOulld’ 


4.665 

1.B31 


1587 

8.911 


.4.674 

1.186 


1.. 

2581 


1.668 

6.773 


Kalian Lira 


(Canada Do II ail 


2046. 

846.7 


476.7 

3907. 


2050. 

519.8 


438.5 

1000 . 


731.5 

2970. 


2.797 

1.156 


0.668 

6.342 


2.808 

0.7U 


0.599 

1.367 


1. 

4.060 


Belgian Franc 


68.88 

28.51 


18,05 

X3r.6 




69.02 

17.50 * 


14.71! 

3a -6? -P ' 


24.63 

100 . 


» j » 
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FT LONDON INTERBANK FIXING (11.00 a.m. SEPTEMBER 3) 


“«C ■ . ■■■ 
-no » ■•-* 
** . 


Sept. 3 

, 

Sterling 

U.S.Dollar 

Canadian 

Dollar 



West German 
Mark 



Asian ft 

•Short term. 

7 days' notice. 

16 >4-16 1« 

1614- 161* 

1 6 15- I 6 J 4 
I 6 U-I 6 I 3 
15T B .161e 
1478-151* 

9S 4 -10 

97 B -10l 8 

10 *-l 0 ft 

10 A- 10 * 

11*4 12 
12-124 

8-10 
at* -lot* 
94-97* 
104-104 
11 - 11*8 
11*8-115* 

lOri-lO* 
104-lOHr 
104-lOi* 
iftia-iOft 
104- 10U 
108*104 

6*4-74 

444 

54-5*8 

64-5** 

54-8* 

6A-5A 

94-94 

94-94 

87s-B 

888-65* 

aa 

11- 1138 
11 - 11*8 

114-H5» 

llSs-llT* 

12- 124 
124-124 

14-18 

18i*-224 

234-254 

2634-878* 

27-28 

2684-2634 

' 978-10 

10 A- 10 * 

' 104104 
114-1168 

Three months.... 
Six months 



3 months U.S. dollars 


bid 11 ss 


6 months U.B. dollars 


offer 11 s 4 | bid UK, 


offer 12 tV 


The fixing rates are ths arithmetic msans, rounded to . tire nearest one-sbeteen ih. of ^ . 
the bid and offered rates for S10m quoted by the market to five retarence'j^wiks at * 
11 am each working day. The banks are N at io n al Westminster Bank^ iBank 
Tokyo, Deutsche Bank,/Banque Nationale de Paris, and Morgan Guarqply Jhat /. 

■ I H I ' 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


T" T\ 






I2J«-12Ai 
123B-1258 
1178-19 • 
1 terHV. 

losfl-tim 
Bfe-9?* . 


Long-term Eurodollar two years 1 2\-12h par cant; three yeors 12V12S per cent; four years 12 1 *- 12 * 4 per cent; flvs years 12V12 T * per cent nominal closing Am. 
Short-term rates Brs call' tor sterling. U.S. dollars, Canadian dollars and Japanese yen; others two-days’ notice. Aslan rates are closing rata 'in Singapore, i 
The following nominal rates were quoted for London dollar certifies I os of deposit: one-moodi 10.70-1050 per cent: three -jnontira 11 . 35 - 11^45 per chWC’si*' 
months 11.55-11.65 per cent; one year 11.60-11.70 per cent I V 



INTERNATIONAL MONEY MARKET 


GOLD 


Belgium cautious 


Belgian short-term interest 
rates are expected to rise in the 
near future, after a period of 
general decline for several 
weeks. The downward trend, in- 
cluding a cut in the Belgian 
National Bank discount rate, 
resulted from the improvement 
of the Belgian franc. But during 
the last week or so the franc 
has retreated towards the lower 
end of the European Monetary 
System once again, and despite 
reasonable liquidity in the bank- 
_ ing system rates are likely to in- 
crease as a defensive measure. 
Money market rates showed 
little change yesterday, but 
remained sligntly below the level 
of seven days ago. Until recently 


market expectations pointed 
towards a further easing of Bel- 
gian rates, but the tightening of 
liquidity in other countries and 
the ending of the downward 
trend in New York rates has 
changed the situation. 

In Amsterdam money market 
rates tended to ease helped by 
the injection of liquidity through 
currency swaps by the Dutch 
central bank. Call money fell to 
10H-0} per cent from 10}-10i per 
cent, while one-, three- and six- 
month funds eased to KH-lOf per 
cent from 10J-10} per cent 
Twelve-month money was re- 
duced to 101-10} per cent from 
10}-1Q| per cent 


ahead of the- New York opeaing !_ > . f 

and recovered later ia thfejday 
to its closing level. i 
In Paris the 12J kilo bifirjwas -*• .= 
fixed at FFr 84,800 per fclo " ; 4-.., 
($837.18 ■ per ounce) eompired »'■■■ 
with FFr 84,900 ($637.84) ini the 
morning, and FFr 84,750. *.- = u.;’ 
($636.25) on. Tuesday afternhon-- : 

In Frankfort the l2i fele- har 
was fixed at DM 36500 per kifo 
Gold felT $3 an ounce in the ($637.49 per ounce) against 
London bullion market yester- DM 36,205 ($632.55) previously, 
day to $636-839, It opened at and closed at $637-640 per oilnC* 

$638641 but met with selling against $639-641 previously. *- 

In Zorich gold finishedl at , 
$637-640 from $639-642 » oh a 
Tuesday. 1 ^ 


Slight 

fall 


which saw the price fall to 
$6344-636. However the metal 
seemed to hold at this level 




Sspt.3 


Sept. 2 


Gold Bullion (fins ounce) 


Si. 


Close 

Oponlng 

Morning fixing _| 
Afternoon fixing 


•636-639 

•636641 

8636.70 

•636.75 


<£263 146641s) 
<£26414 -2651s) 
(£263.393) 
(£263.413) 


•636642 

8630633 

363255 

•640 


i\t | 

(£864 4-365 W 
(£261-26^4) 
(£261.6224 ! 

(£264,627) 
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UK MONEY MARKET 


Short-term rates fall 


Bank Of England Minim um 
Lending Rate 16 per cent 
(from July 3, 1980) 
Short-term interest rates feu 
quite sharply in the London 
money market yesterday, but 
market sources suggested that 
this was more a reaction to ex- 
pectations of an easing of rates 
later this year rather than any 
reflection of hopes of a cut In 
Minimum Lending Rate this 
week. Liquidity shortages have 
driven rates higher recently, but 


an improvement in the supply 
of funds over the last day or so 
may have led to a reappraisal 
of the situation. 


Krugerrand 18666-658 

Maplelesf 5660654 

Nbw Sovereigns 31614-1624 

KingSovs 3192-1934 ' 

Victoria Sova. 8192-193.4. 

Franeh 20s K1634-1654 

50 Duos Mexico 3786-791 
100 Cor. Austria. 3621-623 

•20 Eagles 5768-762 

319 Eagles.. - 

56EagTu — 


GoM Coins 

- (£27146724) 
(£269-272) 
(£864.671 iT 
(£794604) 
(£794-804) . 


1*069-661 

•192-1934 

13192-1934 

31&3l4'lB43 4 

3790-793 

1*627631 

[3760-764 


(£272-274) 
(£2694-2724) 
(0B768T— 
(£794-304); , 
t£79J+-d|4).-. 



► 

*• I 
■'« l 
AC 1 


' ,r ewta*. 


~'V. W 
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Credit ■ was generally in 

adequate supply yesterday, and Government disbursements 
although the authorities gave, exceeded revenue payments to 
assistance by buying local the Exchequer, but this was 
authority bills from the discount roughly balanced by repayment 
houses this was on a very small of the official loans made avail- 
sCaie - able on Monday and Tuesday, 


iv 


and the unwinding- of a—smaO 
sale and repurchase agreement.' 

Discount houses' paid up to 
16 per cent for secured 'call 
loans, with' ctosinif btlShces 
taken at 15fcl5i per dent i 


LONDON MONEY RATES 


VS, 


MONEY RATES 


NEW YORK 

PrtmB Rets 114 

Fad. F.unds .1 94-9^ 

Treasury Bills (13-wwk) ... 9.72 
Treasury Bills (2B-wsok) ... 9.7B 
GERMANY 

Discount Ran 7.60 

Overnight Rate 952S 

One month 9.075 

Three months 8.90 


Six months 

FRANCE 

Discount Hsie 

Overnight Rate 

One month 

Three months 

Six months 

JAPAN 

Discount Rate 

Call (Unconditional) 

Bills Discount (three-month) 


8.625 



Sept. 3 
1980 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Loeal AiKh 
negeflabla 
bonds 

Finance 

House 

Deposits 

Company 

Deposits 

Discount 

market 

deposit* 

Treasury 

Bills* 

Eligible ' 1 
. Bank' r 
" Bills * 


Overnight 

* days notias- 

7 days or. 

7 days notice^ 
one month..... 
Two months... 
Three month*. 
Sx months.^.. 
Nine montha_ 
One Year_„,., 
TWo years. 

16Eb~16* 

i aa 

1588-15^ 

144:144 

l^l^ri j 

16167b 

1638-167* 
164 16ft 
26A-163* 
163B-16ft 
154-16* 
14*8-164 
144-154 

16*4 

16S4-l6Ta 

163, 

164-16S* 

16-164 

15 

144-14*e 

174-I79g 

17-174 

164-16S, 

153,^6 

151154 

144-143, 

164 
• 16ft- 

167* 

jr 1 - 

, 1% 

164-164 

1678-17 . 
1634.274 

«4-17" 

164 

16 

154 

154.18;- 

264M578 
■ 154 
15*8-154 
”154 - 

15 

14ft- 55- 
I 4 ft-nsi. 

V 

SKS 

- : J- • 

_t_ 

' I 64 • 
168* 

15 
' J. 

"T ’ '• 



9.5 

11.125 

115375 

11.6875 

11.6875 



855 

11.6875 

11.4375 


Finance Houses Basa Ratos (published by the-FInance Houses Assoclatlonl ltd. nar ^ 

mno Bank Denosh r»im inr mum* ■» J. T“ l, L QI, l. 1p i P*r mnt : bom September 1, 1980- vejf 


Clearing Bank Deposit Ratos for sums at seven days* noUce 14 per cent. Clearing Bwuf SJ1L im i D ia .. 

Treasury BIDs: Average tender rates of discount 14.9497 per cent, Clearing Bank Rates tor lending 18 per. cant 
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'KWatS-MC KCDMMlriOiD *0 W® AfffiO WffiE mfOStONAL AflWCE UAW QfTENNC INTO COMMITMENTS 


ames 


and cash for^S? shareholders has been our business 
for nearly 50 years. 

If you are explbringways of raising finance for your company 
or its shareholders, telephone Colin Horan on 061-832 2234, 
Peter Carteron 021-236 4936 or David Wills on 01-248 3999. 


Charterhouse Development Limited, 1 Paternoster Row; St. Pauls, London EC4M 7DH 
• A member of The Chartedwose Group. I 


JARGON 


prasai. viwudau. cum*, modem nu, 
mTVnare, word proCaiter. line winter, 
dot matrii. dtv Uritre. muitutM. 
Hulk update, all line polilna. 

Doe* Jargon Turn You Off? 

KIRSY LESTER nuke jn inrugniJw 
moduUr computer ivuem oeuanea 
•round thdr lameu* PCT -14 Prertal 
wraiaal. You can expand it u iPd 
when vou can understand h or aBonl 
It. You buy or ln»e it h HI 
•he fall* you can winh television m 
it In crystal clear colour. pnone 
061 >820 1421 to be Ut-largonM aR d 
to nrranfle a demnnstrallon 


FINANCIAL 

GUARANTEES 

issued by Major Long-established 
Insurance Company 
Principals only 
Write Box G57I7 

Financial Times 
ID Cannon Street. EC4P 4BY 




•" Ghoulartons offer house builders, 
property developers and others a last and 
competitive approach to devefopmen 
bridping finance. 

Ring Jack Lee on (R 
or write to: 


fcRCHOULABTOK 
SONS A PARTNERS LTD. 


30 Ashley Road, 
Altrincham, 
Cheshire WA142DW 



STOCKBROKING 

ANY MEMBER(S) OF THE STOCK EXCHANGE 
CURRENTLY RECEIVING LESS THAN 50% 
COMMISSION should seriously consider talking to 
our dients-They offer a 50% return commission and a 
tailor made scheme to suit an individual or a group of 
individuals. 

Interested principals should contact: 

David Robinson of 
Spicer and Pegier 
Management Consultants, 

St. Mary Axe House, 
rari 56/60 St. Mary Axe, 

London EC3A8BJ. 


mhoclaiicU. 



HYDRAULIC EQUIPMENT INDUSTRY 

Distribution Company with- oyer 20 Depots strategically located 
. throughout the .t/JC setting to the Hydraulic Equipment Industry 
^ " r - ■ SEEKS. NEW AGENCIES 

in sympathetic product lines. Total UJC. exclusivity preferred. 
Offshore Manufacturers welcome. Any product for off-the-shelf 
.'Sales with high service content Will be considered. ■■ ■ - 

77 ? rite Box F.J258, Hnandai: Times, ?0 Cannon Street, EC4P 4BY. 


CHARTER BROKERAGE 

Major private company with worldwide network. Trading and 
Broking Commodities, seeks to form partnership with small but 
experienced aggressive Dry Cargo and Tanker Charter Brokerage 
with a view to utilising extensive contacts internationally. Prepared 
to consider senior experienced Broker on profit-sharing basis — 
already possessing International network of offices, agents and 
communication facilities. Excellent working conditions. 

Replies from principal* only In strictest confidence to Bex F1310. 
Financial Timas. 10 Cannon Street. EC4F 4BY. 



to tho Monsi mo' 
urket t- «va ref me' 
>a1 Westwmsier 
a. ar.a Msigan G*® 


DESPERATELY 


SURPLUS STOCKS 

T/fp ere an irid-MteMMied flourish- 
ing (Jeering 'house that just certnot 
-Iceep up -whN an' evw^noreadng 
demand for all typaa of conaomar 
goods. Not orriy do we offer you 
sensible prices, we make speedy 
naonenaonse decision*. ..tar any 
quantity of merofiandWa and pay 
by- bank certified cheque. • 
or that Mrar deal without any 
esela contact me penoneliy or 
nut my nemo on your file for future 
reference. Cash tar your dead 
Stock ia only aa far ««ny as your 
telephone. ...... 

_ Call EL B. Adams FJnstSM 
GoildMf HUL Norwich, Norfolk 
Telephone!. 22129 
Telex: Chameom G 775247. 



MORTGAGES 

AVAILABLE r t : 

£50,000 — £50M 

INDUSTRIAL 
COMMERCIAL 
' INVESTMENTS, SHOPS, 
RATS. FACTORIES. 
HOTELS 

"You’ll like the way wa do 
business” 

Write for application today 


n 

« i 
% 1 



DEVELOPMENT FINANCE 
- ... and/or 

. LONG-TERM MORTGAGE 

required on Phase 1 of a well 
located Industrial estate in Lanca- 
shire. Nm odations well in hand 
for pra- lettings related to develop- 
ment completion data of November 
1980. One lease exchanged. Mini- 
mum amount required £260.000, 
minimum net rental to be realised 
£35 000. 

Enquiries to: Affine Booth * Co.. 
8 Park Square. Leads LSI 2LX. 


leasing facilities . 

- REQUIRED URGENTLY 

Small Financial Sounds company 
formed Feb. 1980 to promote sale 
of computerised ■ **!*■ promotion 
nfttams e*ek teasing or other fund. 
Ing faculties for Jts diems: already 
oyer £100.000 orders secured since 
1/7/SQ. Good ratss .of interest WWi 
recourse fecHMes. 
ifi.s P, -Well*. MD, ■0aSB_pEa0 i ar 
rffKE 24394, or writ* to: 74 Station 
,-fRoad. Clacton-on-Sea. Essex. 


PROPERTY COMPANY 

„ fgndtafl finks: requires 

motfMt guarantee* In oraar 

to continue their development*, 
which * taw consider* hie. potantwl 


umsTMCNr ttrroKTUNtnas 
We Iwve been retained to *(Mae o or 
d>t*t on settable 1 overture fn a com- 
pur wtrWi uses funds for commercial 
property dowrtooment *n Dobivn'a 
commercial and enrtasw centres. Tbfa 
opportunity B likely to eooeel to 
persons and eompaniei seeking good 
capita! appreciation wKh Ittde or «0 
risk, or eotnpanfe* desiring to ownar- 
occopr tb«*r oAoe reoolreeieats (SAOQ 
W ft- uowanttl. Invest o r, wKfl CS.OOQ 
OPWWKS ere »bo welcome to appfv. 

Write for further decal* to 
- Gepaev Murray A Cousuurr. 

IS Herbert Hate. Dublin 2. 


EXCEPTIONAL PARTNERSHIP OPPORTUNITY 

As Sole Distributor for the entire London area for a Fuel Economiser 
that really works. Ample proof available- I am looking for a 
partner or investor With * minimum of £20,000 to join me in a 
joint promotion. Superb earning potential guaranteed. 

Serious applications only please in writing to Box F130B 
Financial Timas. 10 Cannon Street. EC4P 4BY. 


CASHFLOW 

PROBLEMS* 

RELEASE YOUR OWN CASH 
BY DISCOUNTING 
YOUR INVOICES 

95% paid by return 
on approved accounts 
Phone Bolton (0204) 693321 
Telex 63415 
MRS. BENNETT 
SiWerfaum Finance (U.K.) Ltd. 



THIS i HOUR FILM h 
important to everyone in 
business. 

BIG OR SMALL 


DON'T MISS IT, 

Send tar details today: 

ADVANCED NUMERIC 
SYSTEMS APPROACH, 
PUBLIC RELATIONS 
DEPARTMENT. 
HARVEST HOUSE. 

. MOSLEY STREET. 
MANCHESTER M2 3AQ. 


FOR SALE 


Quant Wes of quality Motor Acccsaorie* 
available el extramelr a ttractive e rices. 
Including Door Mirrors for cars and 
trucks. Wing mirrors and Wiper 
Blades. Originally Michaud from 
reputable manufacturer. 

For further details contact Enrcterra 
Ltd., 36 St. James Straat. London. 

swi. 


Patented Product For Sale 

A lubrication pump Idas 1 for manv- 
f a crura by an Engineering Company 
with spars capacity and seeking a 
product. Any possible candidate* 
should have management ana time 
available so. service existing cue* 
tomers end exploit a largo un- 
touched . market. 

Writ* Box F1300. Financial Timas. 
10 Cannon Street, £C4F 4SY. 




NEED OFFICE IN U.S.? 
(Florida) 

Complete office service*, expert, 
•need staff, good location, will 
represent or manege your company 
business. C. L PettiabtH. 5114 Poe 
A«*., Tampa. Florida 33609. U.S.A. 


STOCKBROKERS 

Our dtanl require* a professional, 
firm Of stockbrokers io deal with e 
series of public issues Id respect 
of a major entertainment end tourist 
development by a new company. 
Please write or telephone: D. A. 
Turnbull; Turnbull It Co.. Chartered 
Accountants. Princes House. 17/19 
High Street. Aldershot. Hants. Tel: 


IBM ELECTRIC 
TYPEWRITERS 

-Faeuxy reconditioned and 
- guaranteed by IBM. ■ 
Lease 3 yearn tram under £5 week ly. 
- Rent IBM typewriters from £26 
per month inc. full service. 

• T«fc D1-39T 9499 


BARGAIN £20,000 PJV. NET 


Price eOBsf to .eat »$> 

wncuxPnu stock k» v*Oa *1*0. Oo 
nor apmv K you think ft prndent J9 
cMdtthc stock pnoMriy by d*h>p Ike 
recognised sendee of 

^ N ^ U ^T5K^? P " rr 


Sonthcrru 56 Him nremle*. Kent. 
B 1-463 8237. 

Western: 36 CartHtf Rd„ Uandeff. 

Card Iff. 0222 S52B73. 

Northern: 220. Boruge Lone. Mae- 
Chester. 061-432 0167. 

Mkflands: 4SI55 Golden Hillock Rd_ 
Birmingham, 021-722 02*0. 

Scot land; at. Spencer St.. Glasgow. 
031-959 9521. 


business problems? 

MONEY WORRIES? 

Recession hitting hard? 

Don't fibre up< ' 

For Immediate aidirlnfi 
ERITH 3Z773 
Dmsicom Ltd., 

180 West Street. Erith, Kent. 


Any Staff Bureaux? 

GET IN TOUCH WITH US IF 
YOU WANT TO SRL YOUR 
AGENCY 

. We arm Interested. Profitability 
immaterial. Tax lose companies 
welcome. 

Please write Box F1285 r Financial 
Timas. 10 Cannon Street. EC4P * BY. 


£100,000 

agreed capital losses in 
lnve$tment/hoIdii2g company 
for sale. 

Write Boa t F.I3D5 
Financial Times 
10 Cannon Street 
EC 4P 4 BY 


FISH HATCHERY 

£25.000 line nee required to finish 
project which is 85% compfet*. All 
production pre-sold. Excspttanslly 
high return on espial. 

Please reply to Box F1239, 
Financial Timet, 

10 Cannon Street. EC4P 4BY. 


LIMITED COMPANIES 

. FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE FOR £95 
company SEARCHES 

EXPRESS CO. REGISTRATI6NS LTD. 
Epworth House 
25-35 City Road EC1 
01-628 5434/5. 7361. 9836 


(CENTRAL LONDON) 

seek* investment from company with 
substantial Internal Business Travel jn 
gntw tg Usance expansion and >uU 
Deemed operation 1 1 AT A3. Likely 
percentage share sale 50%. Total 
investment wax 30,000. Principal* 
gofy need reply. Please contact 
Bee P-1307, financial Times. 

10. Cannon Sweet IC4P 4«Y. 


SWISS 

COMPANY 

We offer 4 complete confidential 
business service, specialising in 
taxation, company 
administration. 

Promotel SA Dept Cofi 
3 Quai du Mont Bltnc 
Geneve 

Tef: 3M6H» Telex: 23605 


EVERY TUESDAY 
AND THURSDAY 
£25 

per single column 
centimfilre— ^lin. 3 ems 

Copy mu5t be submitted 
in writing 


IMPORT 

SUBSTITUTION 

My clients are an efficient and profitable 
British Company making high quality wooden 
furniture and allied products for Government 
and other Authorities. They also have a 
capability of manufacturing architectural 

joinery. 

For companies reviewing their procurement 
strategy my clients are able to offer them the 
use of their excellent facilities and labour 
force on a long term basis. 

This could be of considerable benefit to com- 
panies seeking a reliable U.K. source as a sub- 
stitution for importing goods. 

In the first instance please write, telephone or 
telex: — 

GOLDRING + ASSOCIATES 

International Marketing Consultants 

18 Hall Park 

Berkhamsted 

Herts HP4 2NU 

Tel: 04427-6814 

Telex: 21792-ref 2917 


U.K. DISTRIBUTION 
OPPORTUNITY 

Large International Company with ex peruse in importation and 
distribution, and with financial resources available for promotion, 
seek principal with products suitable for distribution on to the 
U.K. market. 

Available warehouse of some 10,000 sq ft with external parking 
of approximately 60,000 sq ft (could be available for further 
building) situated on the AJ south-east of Leeds. W. Yorkshire. 

Write Box F.I293, Financial Times. 

10 Cannon Street. EC4P 4BY. 


FURNISHED OFFICE 
LONDON 

Wlrh in 200 yards of London Bridge. 5/10 mfns. Waterloo and West or 
City. Equipped with Abbess lurmtur* and suitable for either interviews 
or dally business. Secretary's desk end electric typewriter also in the 
room plus comfortable visitors' choirs. Ward processing equipment end 
copying facilities available. Daily rets £25 (9.30 a. m. -5.30 p.m.) or £100 
per 5- day weak. Vary suitable (or provincially-based executives with 
occasional London business. Principals only ahould contact John Gregory. 
01-403 0771. (or reservations. 


ARE YOUR COMPANY'S 
PROFITS IN EXCESS OF 
£50.000 PER ANNUM ? 

II so. you should contact us for 
details ot a new Revenue Approved 
Tax Savings Scheme. Our scheme 
can also be used to reclaim tax 
paid in previous lax year*. Applic- 
able also to ssif-amployad and 
pannarehip earnings in excess of 
£50,000. All applications will ha 
dealt with in the order in which 
they are received as this ia a 
limited offer. 

For further details would principals 
please writ a to: 

Mr. P. Hogan, A. Allan Financial 
Planning Services Ltd., 103, Port- 
land Street. Manchester Ml 6DF. 


ADVERTISER OFFERS 

moat excellent investment (high 
equity percentage) in industrial 
manufacturing and world-wide ship- 
building. Limited number of 
investors required Immediately. 
Write Box FI298, Financial Timas. 
10 Cannon Street. EC4P 4EY. 


PRIVATE 

OPEN CAST COAL 
CONTRACTING COMPANY 

with several active sites, all fully 
equipped and producing, lacks 
capital for further expansion. Will- 
ing lo consider jofnt venture or sale. 
Apply in first instance to Box F1303, 
Financial Timas. 

10 Cannon Street, EC4P 4BY. 






'UvuVrnrteiiii- 
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ROSEWOOD 

EXECUTIVE 

FURNITURE 

Desk*, bookcases, sideboards, 
conference tables and chairs. 
Small stocks of other finishes 
available. 

UP TO 40% OFF 
STANDARD PRICE UST 
Brochures available on 
request or viewing can be 
arranged in London. 

TEL: OT-S05 2566 


VINEYARDS 
NAPA VALLEY 
CALIFORNIA 

Invest in vineyards in one of 
the finest wine producing areas 
of rile world. Excellent returns 
and capital appreciation. Prin- 
cipals only. 

Write Box F1309. Financial Times. 
10 Cannon Street. EC4P 4BY. 


YOUR OFFICE IN LONDON 

Superb Mayfair location. Pcreoiuflied 
telephone, relax and mall senrtcas. £20 
per month or £200 Bar annum: or to 
jnclupe occasional asp ml olfcces and 
■ccreurlal txelllUes. £40 per month or 
£400 per annum. Many commercial 
•err Ice* aval labia. Including contact 
with numerous overseas clients. 

For details tataphonp Lloyd Adams. 
01-499 0321 or 

Write to Sox G.S2S1, Financial Times, 
10 Cannon Street, EC4P 48Y 


DISTRIBUTOR WANTED 
Large Japanese Ladies’ 
Knitted Glove Manufacturer 

wishes to contact firms interested 
in Solo Distrfburorehip for their 
Famous brand hams, such as 
“Emanuel Ungaro,” “Hanae Mori," 
“Kansal Yamamoto.” etc., in UH. 
Please contact Mr. Kenaaki. direc- 
tor, and porty staying at Cumber- 
land Hotel, London (Tel: 2B2-1234) 
from Sept. 6, departing Sept. 10. 


MANAGEMENT COURSES 


A programme on which 
you can count... 


[ a need to improve then- knowledge 
finapre and arm miring . 


designed to belp the manager who is anxious to make the best use of 
finance and aaxnintfftg infonnation in his wtjrk. ‘ITiraaghouJ ihe 
programme the emphasis boa the understa n ding a nd use of 
accounting and control in for m a tion for the effective 
management of resources. 

TTicprin a p a l aims oftiic course are to help managers to cemmnmcate 


jwf erprgrino financial and amounting data far b usiness derati on malting 
and'to teach practical costing and budgeting techniques. 
Finance and Accounting fir Managers will next be presented from 


21st to 26th September and 30th November to 5th December 1980 
at Cranfield School of Managemem. 

We shall send you farther details on theprogramme as sooo as we 
receive your completed coupon or telephone calL 


To: Mr. John Fielding, Finance fVanflPH 

I and Accounting for Managers. Jffiiin 1 rT: 1 

Cranfidd School of Managemeatr School Oi B 

| Management I 

I PkasesOKi cie farther dettils and uifonna tiantm the progran Hiie F fn anmad ■ 

AccwndinE for ^nagare so thaxlmay judge its value to my company. B 


APPOINTMENTS 


John Sowden joins 
Lloyds Bank 


Mr- John P. Sowden has been 
appointed a regional director' of 
the Central London regional 
Board of LLOYDS BANK He re- 
cently retired from the chairman- 
ship of the Costain Group. 

Mr. Laurence D. Bill has been 
appointed a director and chair- 
man of TRUST SECURITIES 
HOLDINGS. He was formerly 
managing director of Thomas 
Cook and chairman of BAT Stores 
(Holdings). Mr. Ash Bosu has 
also been appointed to the board 
of Trust Securities Holdings as 
finance director. 

+ 

Dr. E. 3L J, Besnard has been 
appointed as general manager, 
UK and Channel Islands, and 
Mr. A. A. Ter Laag as general 
manager. London offices, at 
ALGEMEXE BANK NEDER- 
LAND. 

* 

Mr. Tony Brown has been 
appointed sales director of 
GRIFLEX PRODUCTS, irtiidi 
makes a range of flexible rein- 
forced thermoplastic hoses, and 
is a subsidiary of Piascoat later- 
national, itself a member of 
Imperial Group. ^ 

Mir. Ken Winspear, who 
recently retired as head of glass- 
house department at the National 
Institute of Agricultural Engi- 
neering, Wrest Park, Stisoe, has 
joined RICHARDSONS WEST- 
GARTH GROUP as a consultant. 

★ 

Mr. Norman Graham has been 
appointed marketing and busi- 
ness development manager of the 
BRITISH LINEN BANK. He 
joined British Linen from Hill 
Samuel, and previously was with 
the Clydesdale Bank in Glasgow 
and London. 

★ 

Mr. Reginald Berry has joined 
the Board of LEASE AND 
FINANCE SERVICES. He 
recently retired from Hill Samuel 
Leasing Co. where he was man- 
aging director. 

* 

Mr. Peter Mackintosh has been 


appointed director of develop- 
ment by HIGHLAND REGIONAL 
COUNCIL. He was formerly 
assistant director, and has been 
with the Regional Council since 
local government reorganisation 
in 1975. 

* 

ZTLOG INC. has promoted its 
European division general man- 
ager -to a vice presidential post 
Mr. Asumry (Pepe) Piedra, head 
of Ztiog Europe, becomes vice 
president, general manager, 
European operations, based at 
Maidenhead, Berks. 

★ 

Mr. Clarence R. Sullivan Jr., 
has been named director, dealer 
Sales at MICRODATA COR- 
PORATION, Irvine, California. 

* 

AKAI (UJC), Hounslow, has 
appointed two directors. Mr. 
A. J. (Andy) Harrisson, formerly 
general sales manager, becomes 
commercial director; and finan- 
cial controller. Mr. Colin Pye 
becomes finance director. 

★ 

BXL PLASTICS Is to form a 
commercial development depart- 
ment- based at the company's 
headquarters, St. James's Square. 
London. Mr. Harry Burnham, at 
present president of BP Chemi- 
cals Americas Inc^ New York, is 
to be appointed assistant man- 
aging director (development) of 
the new department, from Janu- 
ary, 1981. 

Mr. Tony Wlthey. previously 
division general manager, BXL 
synthetic paper division, has 
been appointed commercial 
development manager. Mr. Ian 
Taylor, previously general mana- 
ger, development, at BXL, bas 
been appointed technical deve- 
lopment manager. Mr. Ken 
Bessant, manager, plastics busi- 
ness co-ordination, BP Chemi- 
cals. is extending his area nf 
activity and will act, on a part- 
time basis, as technical adviser 
to the company. 

★ 

Mr. R. E. HcCowen has been 
appointed export sales director 
of SLAZENGER. 


UK ECONOMIC INDICATORS 


ECONOMIC A CTIVI TY — Indices of industrial production, manu- 
facturing output (1973=100): engineering orders (1975=100); 
retail sales volume (1976=100). retail sales value (1976=100): 
registered unemployment (excluding school leavers) and 
unfilled vacancies (000s). All seasonally adjusted. 


Mfg. Eng. Retail Retail Unem- 
^ output order voL value ployed 

1st qtr. 110.4 102.5 98 100.7 134.0 1,351 234 

2nd qtr. 114.8 107.0 107 10fc2 144-8 1,299 256 

3rd qtr. 112.6 103J 99 99.5 14A6 L269 247 

4th qtr. 112.5 103J 106 10L7 1SL9 L286 230 

1980 

1st qtr. 110.3 10L7 98 103.2 157.8 L379 M3 

2nd qtr. 107.4 99.1 10L5 161.3 1,492 160 

Feb. 110.3 101.1 97 103.9 158.5 1,383 191 

March 108.9 98.4 105 102.6 159.4 1,414 181 

April 107.2 98A 93 102-3 161-0 1,458 169 

May 106.9 97.0 95 100.6 160.2 1,484 163 

June 108.2 98.2 101.6 162.4 1,535 147 

July 10L0 1,606 126 

Aug. 1*696 120 


OUTPUT — By market sector: consumer goods. Investment goods, 
intermediate goods (materials and fuels); engineering output 
metal manufacture, textiles, leather and clothing (1975=100); 
housing starts (000s. monthly average). 

Consumer Invst Intmd. Eng. Metal Textile Honsg. 
goods goods goodB output mnfg. etc. starts - 


1979 
1st qtr. 


105.9 99.1 127.0 98.7 98-4 100.0 12.9 


2nd qtr. 108.8 102.7 133 J. 102.6 110.0 103.4 2L3 


3rd qtr. 105.9 95.9 13Z3 9L7 103A 100JS ZL0 

4th qtr. 105.0 10L0 129.5 98J) 102£ 96.0 18-1 

1980 

1st qtr. 105.2 101.7 124.0 99.3 60.3 913 12.3 

2nd qtr. 1013 963 1233 943 


2nd qtr. 1013 963 1233 943 90.9 86.7 16-2 

Feb. 1063 1043 123.0 1013 55.0 923 1L4 

March 1033 993 124.0 95.0 643 89.0 122 

April 102.0 983 12L0 95.0 823 88.0 15.0 

May 100.0 96.0 123.0 93.0 943 85.0 173 

June 1023 96.0 1253 943 973 873 163 


EXTERNAL TRADE— Indices of export and import volume 
(1975=100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1975=100); exchange reserves. 

Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade US$bn* 


1979 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 

1980 
1st qtr. 
2nd qtr. 
Feb. 
March 
April 
May 
June 
July 
Aug. 


1093 1163 -1388 -1315 -235 1073 16.78 

1353 1283 “486 -357 -229 160.4 2139 

1293 128J. -493 - 83 -158 1063 23.18 

1293 1283 -745 -711 -157 103.7 2234 

1313 1263 - 723 -417 -126 100.7 24.87 

1293 1243 -299 -149 + 19 102.4 

136.5 1283 -232 -130 - 45 1003 2333 

127.7 122.7 -176 - 74 - 5 100.6 2636 

1273 127.6 - 264 -214 + 44 1013 28.01 

1303 121.4 - 18 + 32 - 10 102.0 2838 

1303 1253 - 17 + 33 - 15 103.4 2837 

1293 1183 +261 +311 +102 1033 2837 


FINANCIAL— Money supply Ml and sterling M3, hank advances 
in sterling to the private sector (three months' growth at annual 
rate); domestic credit expansion (£m); building societies* net 
Inflow; HP, new credit; ati seasonally adjusted. Minimum 
lending rate (end period). 

Bank 

Ml M3 advances DCE BS HP MLR 
% % % £m inflow lending % 


1979 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 

1980 
1st qtr. 
2nd qtr. 
Jan. 

Feb. 

March 

April 

May 

June 

July 

Aug. 


-43 +2 hi 
113 423 


323 +1,296 
283 +2328 
133 +3342 
22.6 +2£77 

213 +1,723 
233 +3,186 

22.6 + 737 

20.7 + 271 
25A + 711 

18.8 + 695 
2L9 +1,144 

26.8 +1352 
5 LI +3,502 
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WORLD STOCK MARKETS 
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Active early Wall St. 


s-.-IjrF 

w U’ 


Taft 

Tampax.— 

Tandy— — VM< 71‘a 

Teladyne lB7ij 

Toktrontx- 66ig 

Tenneco. 42 

Tcsora Pot 243* 

Texaco 373 b 

Texas Comm. Bk B4lg 

Taxes Eastern.-. 704 
Texas Ca* Tm._. 304 
Texas Instimts— XlSsg 
Texas Oil ft Gas.. B8ae 
Texas Utilities.... 174 

TsxasgulT- 464 

Textron 364s 

Thermo Electro — 
Thomas Betta~_. 464 

Tidewater 46 t b 

Tiger Inti 264 

Time Inc. 674 

Timas Mirror 424 

Timken 56 Tg 

Tipperary- 214 

Tonka- 164 

Total Pet 244 

Trane 234 

Transamerlea- — 18 

Trans Union. iO 

Transway — 254 

Trans World 177 s 

Travelers 404 

Til Continental.- 214 

Triton Oil Gas — 244 
20th Cent. Fox.- 354 

Tyler. 15 

UAL. 214 

UMCInde..- 137 b 

UNO Resources- 153 4 

Unilever NV 604 

Union Camp 46 

Union Carbide--. 464 
UnkmCommeroe 8 t b 

Union OH Cal— . 334 
Union Pacific.—. 49 

Unlroyal — 6 

Utd Brands-. — .. 144 
Utd Energy Res.. 384 

US Fidelity C 424 

US Filter. 214 

US Gypsum 345 b 

us Home— 237a 

US Inds 8 

US Shoe 274 

US Steel 223 4 

US Surgical.. 374 

US Tobacco 364 

Us Trust — 223* 

Utd Technolgs 494 
Utd Telecomms.. 174 
Upjohn.—. — — ||4 

Vartan Aasocs. 29 
Vemitron 134 

Virginia EP 11 

Vulcan Matrts..— 364 
Walker (Hm)C.H. 2634 
Wallace Murray- 264 
Wal-Mart Stores- 48 

Wamaeo 144 

WamarComms-. 537 b 
W arner-Lambt ... 20S 4 
Washington Post 22 M 
Waste Mangt — 727 « 

WolsMkts 264 

Wells Fargo..— 264 
W. Point Peppi—. 394 
Western Airlines. 74 
Westn. Bancorp.. 294 
Weetn. Ntti.Ame. 694 
Westing house — 26 
Wostvaco ........ 344 

Weyerhaeuser— 354 

Wheelabratr F _. 49 
Whittling Pitts-. 1834 

Whirlpool 204 

White Con so ltd.. 243* 

White Motor - 54 

Whittaker 264 

Wiokes... ..... — 

Williams CO 684 

Winn- DiXla Str.... SO 4 

Winnebago — 3 

Wise Elec Power 244 

Woolworth 274 

Wrtglay 36 

Wyly 174 

Xerox- 694 

Yellow Frt Sys _. 174 

Zapata 644 

Zenith Rad — J I64 


HELPED BY declining interest 
rates in the credit market. Wall 
Street further advanced over a 
wide front yesterday morning tn 
heavy dealings. 

The Dow Joses Industrial 
Average was 6.15 higher at 846.93 
at 1 pm, while the NYSE All 
Common Index climbed 74 cents 
to $72.02 and gains led falls by 
a three-to-one majority. Trading 
volume swelled to 33.79m shares 
from Tuesday's I pm level of 
22.47m. 

Analysts said the interest rates 
decline eased some investors’ that 
a new rate spiral was beginning. 
However, credit market analysts 
said that because it was Wednes- 
day, the end of the bank settle- 
ment week, no firm conclusions 
should be drawn from rate move- 
ments yesterday. 

Pullman jumped 6$ to S47*. 
Wheelabrator-Frye has raised its 
bod for Pullman to $2.50 a share 
from $43, topping McDermott's 
bod of $43.50- Wheels brator 
slipped 1J to $47£ but McDermott 
added 5 at $28$. 

Marathon Oil gained 15 to $61 
and Kerr McGee 1} to S70£, but 
Louisiana Land were unchanged 
$50?. They hold varying stakes 
in several North Sea Brae Field 
licenses along with Kaiser 
Resources. The Swedish State 
Oil company is seeking to buy 
part of Kaiser’s stake. Kaiser, 
which closed on Tuesday on the 
Toronto Exchange at C$32*, had 
not opened for dealings yester- 
day. 

Dutch Boy gained J to $14$. It 
has sold its Solar Electric unit to 
North American Philips for $6m. 
Philips, the U.S. unit of NV 
Philips Gloeilaxnpenfabrieken, 
rose 13 to S32|. 

THE AMERICAN SE Market 
Value Index was 3.67 stronger at 
332.29 at 1 pm after volume of 
4.S7m shares (3.16m). 

Canada 

Stocks mainly moved further 
ahead in a large early business, 
with the Toronto Composite 

Closing prices for North 
America were not available 
for this edition. 


Index rising 17.1 to 2^56.2 at 
mid-day. Golds gained 445 to 
5,2840 and Oil and Gas 52.2 to 
47S2.7. In Montreal, Banks 
advanced 3.07 to 38L4L . 

Tokyo 

The overnight advance on 
Wail Street and increased 
foreign buying helped some 
Bine Chips, Large-capital issues. 
Trading Houses. Shippings and 
Constructions to advance, but 
the market overall was mixed. 

The Nikkei-Dow Jones 
Average improved 11-87 to 
6^27.27 and the Tokyo SE index 
0.84 to 479.74, while turnover 
was a sizeable 460m shares, well 
in excess of Tuesday’s 300m. 

Some brokers said they esti- 
mated purchases by foreign in- 
vestors yesterday to have 
reached 72.2m shares, including 
20m Of Mitsui Osfc Line and 15m 
of Nippon Steel. This ia a daily 
foreign, purchase record, exceed- 
ing Tuesday’s 58m shares. How- 
ever. subsequent profit-taking 
left Mitsui Osk, Y218, and Nip- 
pon Steel, Y140, both down. Y1 
on the day. 

Toshiba, another heavily- 
traded issue, gained Y2 at Y20S, 
while Hitachi put on Y3 to Y317, 
Sony Y30 to Y2.580, Victor Y20 
to Y 1,870 and Matsui Construc- 
tion Y12 to Y233. 

The recent recovery in the 
tanker market sparked off buy- 
ing in several major Shippings, 
lino Kaiun rose Y23 to Y244. 
Firm Trading Houses were out- 
standing far Mitsubishi, up Y27 
at Y709. 

A number of specula tives also 
attracted demand, Mitsubishi 
Resin rising Y23 to Y286 and 
Teikoku Textile Y59 to Y355. 

After Tuesday's advance. Oils 
tended to decline on profit- 
taking, but Koa Oil added Y14 
at Y704. Nippon Oil, up Y150 
the previous day on rumours of 
a gas find by an affiliated com- 
pany. shed Y20 to Y1.550. 
Arabian Oil reacted Y30 to 
Y2£10. 

Australia 

Boosted by a revival of over- 
seas buying, especially for 


CANADA 


Abltibl 

Agnlco Eagle 

A loan Alumn. 

Algoma. Steel 

A* bast os 

Bk Montreal 

Bk Nova Scotia-... 
Baaio Resource*. 


Bell Canada. ... 

Bow Valley...... 

BP Canada — .. 
Brasoan A 

Brlnco 

B.C. Forest 

Cadillac Fairy.. 
Camna Mlnwu. 
Can Cement.... 
Can NW Lands. 


BELGIUM (continued) 


HOLLAND 


energy-related shares, markets 
put on a good performance 
yesterday. The Sydney Ail 
Ordinaries index climbed -8.33 to 
962-38. 

There was a surge of interest 
in stocks related to Strata Oil’s 
Wood ad a gas find in Western 
Australia. Strata moved ahead 
30 cents to SA2JW, while 
affiliates, Haoma and Northwest 
Mining added 30 and 25 cents 
respectively to A$3J20 and 
AS2.70, with the market appar- 
ently expecting some .good news. 

Western Rseources, which has 
spudded in near the Woodada 
area, firmed 20 cents to ASX-75, 
while Geometals, with a lease 
next to Strata, gained S cents to 
84 cents. 

News of a likely end to the 
Queensland coal strike saw Utah 
rise 32 cents to A55.50. 

The higher overnight Bullion 
price and sharply higher profits 
announced by GMK gave' Gold 
shares an uplift GMK moved 
ahead 20 cents to A58.70, while 
Poseidon advanced 55 cents to a 
1980 high of AS5.30 and -Central 
Norseman 20 cents to A$12.00. 

Elsewhere in Minings, CRA 
put on 10 cents to A$6-30 follow- 
ing good interim profits. Western 
Mining, due to report this week, 
firmed 8 cents more to AS5.92. 
Peko gained 22 cents to A$9.46- 
and Pancoudnental 30 cents to 
AS7.00. 

On the Industrials boards, BHP 
added 30 cents at A215.40 and 
CSR 14 cents at A$7.44.. 

Germany 

Bourse prices tended to 
improve, with the Commerzbank 
index g amin g 22 to 7233. 

The Stores sector picked up 
strongly after recent weakness, 
Karstadt rising DM 5.50, Horten. 
DM 4 and Kanfhof DM 3, but 
Neckerznaim were unchanged at 
DM 91.50. 

The Domestic Bond market 
re main ed depressed with public 
paper losing up to a. point more, 
led down by the hew Post Loan. 
Bundesbank purchases, however, 
were only DM 300,000, against 
DM 45m the previous day. Mark 


AUSTRALIA 


Eurobonds were mixed wit? 
Brazilians weak. . } i< 

•Paris 

Shares were broadly higher fc 
moderate trading. ' Investor ,,.- 7 
were encouraged by the goo^'* 
performance overnight on Wal 
Street; while also contri&uCin; 
to the firm tone was some billy' - 
ing of French shares byigmal 
investors . taking advantage o 
the “Monojry law" under whkl ■’ 
the first FFr 5.000 of net annua 
investments in French share; 
are tax-dedactib3e. - 
Paris Stock Exchange 'pfesi 
dent Yves Flornoy said in ; .. • 
radio interview on TdWdai 
evening that this yeanLflu 
Mocory law would ‘.brini 
between FFr 4bn to FFtASbt 
of French money into . the 
Bourse. ,M! 

Switzerland 

Insurances led the market 
generally higher on large volume, 
with further substantial ffueiga - 
demand noted. The Swiss Bank 
Corporation Industrials ' index 
put on 3.0 to 315.8. ‘sri 

Hong Kong ££ ' 

After relinquishing farther 
ground in the early stages yester- 
day, the market rebounded in the 
afternoon to close substantially ■ 
higher on the day fatSfflmg 
another heavy trade. The Haag 
Seng index finished a net^j259 
up at 1J237.1S, not far short of 
Monday's seven-year closing 'peak 
of 1J239.85. .Turnover totalled 
HK$549.76m on the m^oor 

exchanges, compared jartth 

Tuesday's HK$5LL33m, ar 

Johannesburg iS? 

Overseas buying pushedmGold 
shares further ahead, 
Heavyweights Baffelsfg^da, 

R59, and F. S. Geduld, R^cafe 
advancing R3. Lihanon gained 
R1.25 to R35.25. 

Mining Financials advanced 
with gold producers, while Dta. 
mond leader De Beers strength- 
ened 55 cents to R12.30. Platt 
nums, in contrast, were modestly. 
easier after scoring shari* gains -- 
the previous day. 


JAPAN (continued) 


Price +or 
Fr*. — 


Petrofina. 

Royal e Beige 
Soo Gen Banq ... 
Soc Gen Eolgo.„- 

Sofina 

ScHvay 

Traction Elect — 

UCB 

Union Mlnlere.— 
Vi ellle Mont : 



AOF Holding. 

Ahold 

AKZO 

ABN 

AMEV 

AMRO 

Bred era Gnrt 

Bo* Kalis .... — 
Buell rmann-Tat . 
Cal and Hldgt.— 
Elaevler 

Ennia 

Euro Com Tat — 


N.YS.E. ALL COMMON 
71.88j7Q.63 HL8Bj71,ia|" 


Issues Traded.. 1,881 1,865 1,882 

High i Law Rises. l,OS3 736 sal 

Falls 624 735 1.173 

73.47 68.30 Unchanged 324 596 338 

(22/8) I (37/5) New Highs 72 43 — 

New Lows 3 io — 


MONTREAL 


sent Aug. Aug. Aug. 
2 29 28 27 


Industrial 

Combined 


587.64 564.05 584.5 
382-43 550.54 553.! 


390.74 4Z3.BS (19/0 
665.53 97&S9 (53/0 


TORONTO Ccmposltal 2239.l| S21B.0 


325.21 (27/5) 
238.91 (27/5) 


1782,5 (27/5) 


Tuesday Stocks Closing on" 
traded pries day 

Sony .... 601.400 12 +h 

Two n Pn- 518.400 24* -h 

Am. TeL & Tel. 501.700 54>i rfl 

Benguat 424.600 13*a '-H 

.Cities Service ... 423.100 46 (+2 


NEW YORK ACTIVE STOCKS 
Change 


+H Chiyster 340.500 '' SK 7+V 

~h Texaco 334,400 37*8 — 

r+1 First Chicago ... 299,100 15>* H-S 

Sears Roebuck . 294,800 17* fMi 

H-24i IBM 292.100 66^ 


Change 

Stocks Closing on 
traded price day 
340.500 9* .+* 


17 \ 
66^» 



-20 

ST - 


HONG KONG [ 

Hang Sang Bank (J1/7/S4) 1257.15 1224JBjl258JI6 1221.12J 1239,06 (1/9) 


SOUTH AFRICA 
Gold (1959) 
Industrial (195 B) 


SPAIN 

Madrid SE (28/12/79) 


Jacobson ft P. (1/1/5® 


SWITZERLAND 

Swiw BankCpn451/12«8) 515.8 312.8 910.7 


WORLD 

Capital IrrtL (1/1/70) 


xv FifiTlp™ 1 
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COMMODITIES AND AGRICULTURE 


• ^efO r> 

•weak.' % 

«(,,,> 

“ 5 » 


export tax 
on sugar 


Denmark and UK close to aiding 5 

settling fishing dispute grain ban 


WORLD BANK REPORT 


**nch * . . J *r MUftY BARNES JM COPENHAGEN 

takj D g ^ f • . ‘ ,iy ^ Cw *™«Sti« Erfitof - j 

^pjaw> 8 ^; ' MR POGL DALSAGER, Den- ruling, that they are free to t 

•»iL r ?*°Oo jjJV " v°RLD SUGAR prices rallied mark's Fisheries Minister, for pout in the disputed area. 

l P pJV yesterday following news that- considers It likely that Denmark He expected however, that 
“■auctible. 'the EEr. w+./t /fail and the UK will find a solution agreement would be read 


f MR POGL DALSAGER, Den- ruling, that they are free to fish mackerel catch by ahout M per 
j mark's Fisheries Minister, for pout in the disputed area. ceni. shutting Danish fishermen 
i considers it likely that Denmark He expected however, that an nut of the mackerel fishing 


Fi> jv '■'bin!' last we ek- «t spite of the drop tions . between British and the problem of the haddock nation in terms of tonnage 

ch i!r n [ o ft ln wor W market values during .Danish fishermen and a solution catch is largely avoided. caughL It has traditionally 

Jn ° a ty ■' the past week. It was generally 1 the dispute is regarded as The only problem this will caught most of its fish in whai 

5 expected that the Commission «sentia] if any progress is to 'raise from the point of view of are now EEC waters, it has 

erlanrf would low*** fhfr'ovnrifr i. ** made this autumn in reach- the Danish fishermen is that therefore little sympathy jo the 

ices i j wqoig lower Ul^ export tax. Aa ^ agWenMnt on an EEC ^gy will haw t0 avoid some basis of the Commission's pro- 

hieh* f h» 3 T 5 sult ex * >DITS of white sugar common fisheries policy. waters in which they normally posai, which is to use quoias to 

ier snh 0 ,ar t aulhonsed b y tl te Commission j There is an agreed restriction fished, but without seriously give compensation lo British 

toted - dipped VJ 57 JiQO tonnes yester- 1 on pout fishing in an area off affecting the total pout catch. and German fishermen for lost 

on inn, \ day - compared with 165,750 \ the east coast of Scotland, but The two governments are access to fish in Faroes and 


0 to Siatf 5 ^ bonnes last . week. the conflict arose when the aiming at agreement this month Icelandic waters a! the expense 

t j. The reduced exports -heTned British unilaterally extended before the next meeting of the of Danish fishermen. 

, r Kono hale a decline in the ' world * e restricted area. This summer EEC's ministerial council at the “ We cannot accept That we 
relinnnuu. sugar market that started in the the European court ruled that end of the month. should give up the substantial 

* the ' rooming when the London daily the extension was illegal. Mr. Dalsager is, however, less share of our fisheries.” said Mr. 

Uarkei 3h *. price was CUV by £14 to £305 a 'The Danish use pout for optimistic when it comes to Dalsager. but we are never- 

t to clr,’p ^ tonne. industrial processing, but there negotiations on the common theless taking part in the nego- 

an the h ■, is a secondary catch of young fisheries policy which are sup- lions." 

heavy ♦J 1 rl ai fr n oS r V 1 . 6 . ^ anuar y haddock which the British claim posed to be completed by the The total Danish catch m 

ex finiSj 1 - ft HSS a?* WewwS?? « a threat to haddock stocks. end of the year. The quota pro- lfi/fi was l.im tonnes with a 

137.15 LA 5 * ‘tomra SifJr S*i? Mr. Dalsager said that if no posals put forward by the EEC value of DKr 2bn (£loOm> of 

■ seveo.-pa Ia7t th^ e agreement is reached, Danish Commission in May would cut which J.4 tonnes worth 

.S5 T,',!f rcl «t •? t3 ^ a, * e . and- speculative fishermen will assume in the the Danish plaice catch by DMr 5/5m was for industrial 

‘ 6 m or*' .°^ rces ' - - light of the European court’s about a quarter and the processing. 

$, 0r ~ ^ There is some disillusionment - — — ■ — — — 

s HK$ 5 i? SF* among speculators in particular 

•«ib. at the failure of sugar prices to -m. -r r-w w w «• 1 • 

N. Zealand offered compromise 

further ° ^ The absence of strong, consumer 

ifihts buying interest. Nevertheless I _ ■* 

S'- S. GrdnM 1 £ the • ® Bdirl »N5 suPPly-demand d A n| AVI mifi' AV 4 

g Rs position remains strong and ( 1 £ 21 I 011 0111101 

| 35 . 2 5 . Uba8 ". this Is reflected in the reluc- UVW1 ' /U WMltVA 

Finan.',.i f atice of the EEC Commission j 

d priSJSf : y> ™duce its export levy. | BY JOHN EDWARDS, COMMODITIES EDITOR 

ader De Been! NEW ZEALAND is lo be agricultural meeting under Issue, with current arrango- 

cent * io gjL , — ; — — — offered a compromise deal on its which the duty cut would be meats giving access to tile EEC 

contrast, ' butter exports to the EEC, at a reduced to between 70 to 75 butter sales due to expire at 

tier scoring ^ meeting in Brussels today. This per cent of the intervention the end of the year. It is sug- 

tousday. - LOCOH DlGCtlfl!? follows renewed attempts bv the level. This compromise will be gested that although Britain is 

— ■ ® French at a special EEC put to NZ representatives keen to maintain NZ supplies. 

PAN ( com; * AvfAn 4 a A ' ' agricultural committee this today, but if it proves its support for New Zealand has 

N 1 continue extenaed V^ek to block the deal, whereby unacceptable then Britain will been weakened by agreements 

sapt. r ** •. ■ New Zealand would reduce its press for an early meeting of on osier issues, notably reduc- 


N. Zealand offered compromise 
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extended 


THE SOVIET UNION is feel- 
ing the effects of the embargo 
on grain shipments from the 
but an end to the 
embargo depends on the 
Soviet Union. Bob Berg land. 
U.S. Agriculture- Secretary, 
said in Washington yesterday. 

Mr. Bcrgland said that 
USSR meat output was down 
11 per cent in June and 15 per 
cent Ip J ulv from year-ago 
levels. “ We will keen the heat 
on until thev {USSR) deride 
on a civilised foreign policy.** 
he said. 

The USSR made a big 
mistake in jodgment in 
foreign policy \»ith the inva- 
sion of Afghanistan, lie said. 
••The Soviets need our corn 
more than wc need their 
trade.” 

The Secretary said the U.S. 
discussed the embargo with 
other main customers and 
made dear that the action 
should not be viewed as a 
chance in the U.S. position as 
a reliable grain supplier. 

•* The embargo has not 
affected oar relationship with 
Ather tradins partners.” Mr. 
Brrgland said. 

He said the embarco has 
nothing to do with the price 
or wheat, because the USSR 
would have taken more maize 
In the absence of an embargo. 

He said the U.S. had a 
bumper wheat crop la^t year, 
and it w'iM take about 14 
months for the large crop to 
work its- way through the 
system. 

Mr. Bergland a'so said 
there was no possibility of 
rrstriefine U.S. grain rvnorts 
because of the smaller maize 
crop resulting from hot. dry- 
weather. Reuter 

London soya 
market boost 


r~ , ~t ■ Next week's. International butter export* to the Com- the EEC Agriculture Ministers, tion in its EEC budget conmbu- -trading on the London 

R cocoa . organisation council jounity is return for receiving probably on September 15 tions. soyabeanmeal futures market 

oto Ceramic 5 *| meeting London has been ex- a higher price, by means of a instead of the scheduled talks ^ ^ 5 ^ strongly during the 

is tended from one to three days reduction in the EEC import on September 29. pas j month following a revision 

« request of Brazil, the tariff. • . First reactions from New T7’ t . otl/ »l 1 rfnol/nilo of the contract and the change 

* ICCO has said. The agreement worked out by Zealand, were hostile. Brian JL 1 vlltll SlUlAjlUC j n th e world supply-demand 

The meeting, now to be held the Farts Ministers Council in Talboys. acting Prime Minister. _ 11 j situation. 

? from September 8 to 10 . was July was that the duty on NZ called on the European Com- PODO DIHQDCu This was good news at the 

s called' to give the council an butter imports, would be mission to make a decision on r 1 annual general meeting in Lon- 

•h ’ opportunity . to reconsider lowered to 75 per cent of the the price of NZ butter imports. PARIS — Caisse Francaise de* don yesterday of Soyabean 

- earlier decisions not to liqul- intervention level, instead of He noted that the deal was to Malieres Premieres, the French Meal Futures Association. 

5 ‘ date the buffer stock fund of 50 per cent at present, but have taken effect on August 1. State commodity stockpile which has been worried in the 

i= over 5280m. ' France is now claiming that a “ltie Community must make agency, plans a FFr 500m past few vears by an apparent 


wio ueramic . 5/5 
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tended from one to three days reduction in the EEC import on September 29. 

ttjflie request of Brazil, the tariff. • First reactions from New rV OT 1 / a, c <-AnVvillo 

- Wc ICCO has said. The agreement worked out by Zealand, were hostile. Brian F ItflCfl SlUCRpllc 

• is The meeting now to be held the Farm Ministers Council in Talboys. acting Prime Minister. 

■ ** from September 8 to 10 . was July was that the duty on NZ called on the European Com- pODO DIHQDCU 


ta Eiec worve « called' to give the council an butter imports would be mission to make a decision on 

kleS‘. B..L 17. - - J , 1 .. K ... 4L. .f XT7 liotta, itrtnn-rltr 


bishi sa-.K »u opportunily . to reconsider lowered to 75 per cent of the the price of NZ butter imports. PARIS — Caisse Francaise des don yesterday of Soyabean 
b!sh' E?ec 5 " earlier decisions not to liqui- intervention level, instead of He noted that the deal was to Malieres Premieres, the French Meal Futures Association, 

bisn; r; sit.. ^ date the buffer stock fund of 50 per cent at present, but have taken effect on August 1. State -commodity stockpile which has been worried in the 

Kl i= over 5230m. ' France is now claiming that a “Tiie Community must make agency, plans a FFr 500m past few years by an apparent 

jtsujco 11 J Deleeates said Brazil's re- tariff cut is not justified -while up its -mind,” he said. “We look (£50m) 10-year domestic bond lack of interest in the market. 

Ssukcir * quest for an extension probably a reduction in shipments should to the EEC Commission and the with a 14 per cent coupon, bond Brian Rutherford. re- 
3K irsviatsit - » reflects a desire to have de- go ahead. Council of Ministers to do their market sources said. elected chairman of the Asso- 

ppcm De-isc. - Tailed discussions . bn how the Britain is strongly opposing part and reach a final decision The agency then bought non ciation. said the committee now 


ppof: oeuc. .,e ^ tailed difiCHSSioos" on liow the — _ _ 

* ' accounts of the buffer stock reneging on the July agree- as a matter of urgency " ferrous metals worth FFr 250m felt that the contract was 

Boon o ’*" ■ :s .hnuld he kent oarriculariy if ment, but it is understood that However, it is generally xecog- and there are now estimated •Tight." Turnover after fall- 

ppon Sb.r.paik S W k neeotiated - compromise proposals' were pur nised tirat New -Zealand as not to be worth around FFr 523m. mg in the first half of the year 

SSSS sLImh / I hater this year. Reuter . forward at Wednesday's EEC in a strong position on this Reuter had recovered strongly 

rv .. ’""44t — • '■■■■■■■’ ■ - — ~ ~ ~ ■ ~ r i ' ' " ■ ■' '' - "" *" •*' "** — — ■ j 

S BRITISH COMMODITY MARKETS 

Slra?'"': I BASE METALS' - ' “J Zr,UWiS..'' 

VK . 12 7 Karb otjod frnah domand lor both ci»h Thioa months 005.5. 05. B4. 03. 62 , ducar and consumers remain with- 

lympu? COPPW-B«ly In W** mni torwerrf imisthI lifted ihs Utter . . Qr| ; ;+ or •;*« 4 , _ T , 

r4ar - 1 5 '^ tridina ?«* V*« £"«■" to O.IM Tb«4orm« r M C7.120. In LEAD | Official T- 'unofficial, - STtotoa fCp0ft * ° SOYAREAIV MEAL 

■onset After open, no at C853 Bnd^moving up., etiamoon thra* moniha held around _ — _• Bnd . or rt on 

Bnowr. . . £ to. £856 during the pre-tnarket. reflect- ,h B C7.125 mark m* which lave I it doted > £ ' £ I £ £ The London marhar opened Ci.OO- 

•eeh ~ ing report* diet no copper Is coming , ha , Bt8 Keth Turnover: 1.445 tonnes. Cash ... J 360-1 -3 i 348-50 <-ZJb r^Airrrr f 150 h u 0h<ir . an f 

Uiyt>E!ec otrt of Zambia,' Forward metal feH beck Tln; mom mg standard Cash C7.060 3 months! 365-6 U5J 363-6 -3.5 COFFEE ramT hShe? 9 et of. Jnt ^h^lore 2 

appors .. ~ to E849 during t»« afternoon on profit- 7,100 20. three month* £7,106. 7,100. SWrt... 351 1-31 - I ..... ^ _ , 1SJ „ SL^® ri* JfZS 

iKisui Sr c's: $ taking but rallied to dose th» late Kerb 05 H ; sh Grade: Cash untraded, three U.S. Spot! — I **2-4 |-1 London coffee futures consolidated « k j£9 *■»*“ lhe " 1 e,0#e a \ a, “ u "“ 

harp * . at £8ffL5. Turnover- 2S.®5 tonnas. months 0.120. ' Kerb: Standard: Three Pomh . H, rM m „ n tn« J" s ? Brrow t,fld,n 9 r * n 8* durln 0 » “■*. h . , 8 h#r on ,he dBy - raport * T ‘ G ‘ 

MSC.C 2 . .li; . ' •_ ■ _ ... man, he O X30. Hia/i Grade: Untraded. nvradad.^hi ree n* on the feetureless morning session, reports Roddrck. 

any . . ■— " : a.m. ,+ or p.m. Hr or _ ' , J36'* 62.5. 63. Kerb: Three months Drawl Burnham Lambert. In the aftsr- ; YesVrday; -for 1 Business 

tan!ey_. - COPPER OffleiaJ'i — UnofflOtall — 1 a-m- rf or p.rn. +or E2S4, .w. . . noon a steady tons was maintained Close I — 1 Done 

fomo Vr. r, re - ' ' ' ■ TIN I Official ! — Unofficial ZINC — Moved narrowly prior to and- „ r f, g martet ad/ustsd rechnicaffy fol- — .1 ,. 

albei De p -sys s’- . £ i X | £ ‘ — T“ '"9 *• abarnoon Kerb at E329. Turn- lowing the recant decline, and early 1 £ l 

aisoiCi.’P z Wtrebars _ ' High GradoE ^ “ *L over £4.375 tonnes. losses were erased io mixed dealings. I per tonne i 

aJshs Pharr: . S Cash. ! «»«+“•*“« H?" 8 a.m. +or p.m. +or - . , , - October > 121.M -21.5 t-l.M 12S.0B-M.M 

Mwda. - .3 monttw • 854JWI +10 850:5.1 +1 . 3 "JplrtlM 7HW6 +«M 7126^0 +85 1 Official ~ UnofftoT - yea i^ ay * . L . December.! 1IB.IM6.4 +1.95 187.06-24^0 

DK SatUamt 839 +!•.■ — Battiam't 7130 +1pa — — II COFFEE Close 1 + or iBusIness February ...j iaajD 2«.«,+2.K l88.00-2B.5e 

•w; n i- cathodas f Standard ! __ , . p , c 1 £ 1 - | o one April. . 1 12S.5U-2S.7.+ 1.36 126.60 

aikcKu Ci' ti® Cash— ... 805-6- +6J Ml -3 , — 2 Cash - 7130-30 1 ...... 7100-10 +40 31M-U —1 318-8.5 -0.76 £ pa r tonna | June. 1 21.50-SI. 6' + 1.85 — 

dc ~ 3 months 888-8 +6 833-5 j— 1 3 months 7130-40 +51-^. 7125-30 +Z5 months, 328-9 -1.76 32A8.6 — X Scot 1 1042-44 +34 1045- 16 August 128.M-S3.0 T 1.0 J — 

= asast Sfto it? - in S *»* ^ I M r. i SS«:a| 


opposing parr and reach a final decision 


! BRITISH COMMODITY MARKETS 

£ nicr -*jnmn tTO- ■. held steady throughout the pre-market 

-* . ' dAjjli MJu I AJLiJ - - and mominff Rings. On the morning 

•T * . Kerb goad- fresh’ demand for both cash 

» - COPPER- B ara fy ctanged In guiet sn(j tarwBn t metenal lifted the Utter 

■JS. trading on the London Metal Exchange. , w e7.130 and the --former to £7,120. In 
yr After opening at £858 and moving up. afternoon throb months held around 
j? to £856 .during the pre-msrket reflect- |h| £7,125 mark ef which level it doted 


Morning: 

Cash. 

£351. 

three months 

C3B8. 65.5. 

65. 64.5, 65. 

65.5. 

Kerb: 

Three months C365.5. 06. 6*. 63. 62. 

i 

a-m. 

ri-orl 

P.m. 

i+ or 

LEAD | Official 

! - |Unofflclal| - 

r 

Cash ......] 

£ 

{ £ ! 

£ 

£ 

350-1 

-3 , 

348-50 

'-2J, 

3 months. 

365-6 

H* 1 

36M 

-2.5 

S' react ...] 

351 


— 

| 

U.S. Spot! 

— 

*42-4 



trading being transacted. Boih pro- as Bosaisn and Turkish styles, 
ducer end consumers remain with- 
drawn. and second-hand business also 

STiEL? be modeat ‘ fC<Kns G ‘" SOYABEAN MEAL 


a-m. ‘.+ or _ p.m. t+oi 
COPPER OfficWi — Unofficial] — 


alltei De'-gvs ~ ; A I £ 

1 SBCSi «M -U« 

CKcda. -3 months 854^-6 +1D 850:B>1 j+1 

DK SatUemt 639 +1Q.6 . — 

•win Cathodes f _ 

eikekuc.' ^ Bt.s* sa ps 

g- ffya '^^ jag!= 

okyoCo^ • - Z - Araalgemeted Metal Trading reported 
UkycSsnve that in the niordlng cash wi rebars 

oshiba- • - T '-traded at £841. 38. throe months £K5. 
Olcyo Cnrp • ^- 58. 56.5. 55.5, 5S. 64.5. Cathodes-- Cash 

OTO • .= : £806. three months £828. Kerb: Wite- 

oyo S^- K 2 ' ■ ■ - bsls. three months. £8% 54, 53. 53.5. 
oyos**-!-— - • ■ ^ §3.. Cathodas: Untraded. Afternoon: 
'Ictor. • ■ - - vVfrsbara. Cash untraded: three months 

faces! ■ g 50 M 5 SO. 57. 51.5. 51. 50.5. 

• & . cathodes: three month* £824. Kerb: 
'amass* 1 .-- •- , vvirebsrs, three months £851. 52.3, 52. 

aso-J n- - - £ _ si; 52. 62.5. Cathodes:’ Untreded. 

tim — siiohtM firmer. Forward metal 


months £7130 High Grade: Untraded. jl? S! |w 2? <l Ly mont "‘ feaiureless morning session, reports 

months C7.I3U. nign ureas, c/ntraoea ^ ^ 62.5. 63. Kerb: Three months Dfe , e| Burnham Lambert. In the aft.r- 

1 a.m- rf or p.m. +or £264, .65. noon a steady tone wae maintained 

TIN I Official I — Unofficial — ZINC— Moved narrowly prior to end- „ rhe market ad/usted rechnicaffy fof- 

— — - „ mg the ahemoon Kerb at £329. Turn- lowing the recen! decline, and early 

High Grade £ - ‘ £ & . f. over €4.375 tonnes. losses were erased io mixed dealings. 


High Grade £ - ‘ £ £ £ 

Cash 7120-50 , . 7100-20 +40 

3 months 7135-46 +B7.5 7125-30 +25 
Setbern't 1 7130 +100 — 

' Standard 1 

Cash - 7120-30 1 7100-10 +40 

3 months 713040 +67.5. 7125^0 +25 
Settiem’t 7150. - i —■ 

Straits. E. fSZ 160 ....- — ! 

New York — 1 -- 1 


a-m. + or p-m- + or 
ZINC 1 Official — Unofflcl' — 

~i £ fc ! £ 1 £ 

Cash 318A-9J —1 31B-8.6 -4.76 

3 months; 328-9 -1.76 32A8.5 -1 

S' ment ... 319.5 +7 1 — I 

Prtmw’ts! - 1 * 3S.fi 1 . — 


I Lamoen. in the aftsr- lYesfrday; +ori Business 

noon a steady tone wae me Interned j Close I — 1 Done 

es the market ad/usrerf rechnicaffy fol- 1 — -j ’ — 

lowing the recent decline, and sarly I £ I 

losses were erased in mixed dealings. I pertonne! ■ 

- . . •— - October '121.26-21.6 + 1.60 IM.OB-M.M 

yesterday » December.' 128.16-28.4 + I.S5 127.06-24^0 

Close '+ or IBusIness February ...j 128 JD-28.6.+ 2.05 128.00-26.50 


-I — f Done 


Morning: Cash £313, three months 


£ pe r tonne; 1 

Sept 1 104244;+ 84.5(1043-16 

Nov I 1087-88+16.5 11 00- was 

January. 1130 331 + 10.5 113B-16 

March 1147-48 1 +7.0 2155J6 

May 1160-67; +5.5|ll69 50 


April 128.50-29.7;+ JU96 128.60 

June........ 128.60-61.6 +1.25 — 

August 128.60 S3.0 + 1.0 j — 

October..... 12B.60-33.6 +0.80 ___ - 

Salas: 209 (207) lots of 100 tonnes. 


SUGAR 




s ' wi rebate. Cash untraded: three months at- £368 but fell away to £363 following dav's hiah of 008 in the A ™hicas 124.00. Robustas ICA 1976 P r, “ w ** p°5.00 (£214.00). 

5.' €849 50. 50.5. 50, 57. 51.5. 51. 50.5. hedge sailing and bull liquidation. This doming fumowr SST5 tonnas ’21.50. ICA 1968 121.75. Unwashed Continued commission house hquida- 

rr mm. ^ u. ■ I u.. rmH. ttitu Inn anrl morning. I ummnr 0,9/3 tonnaa. A _ k «i, en r~ tmn lo owina the weaker tone evident 


Sales; 2.304 (4.667) lots of 5 tonnes JfijKSLKJK* PRICE . (r ,*7 
ICO Indicator prices tor Sepiember 2 005.00 (018.00) a tonne cif for Sept - 
(U.S. cams per pound). Other Mild Oct. thiprewu Wh«w *«9ar daily 
Arabicas 124.00. Robustes ICA 1976 P f, f« pOB.OO (£214.00). 


5. €849 SO. 50.5, so, or. 07.0. 07. aw.o. nsoge ™ . . ' morning 

k; - Cathodes: three month* £824. Kerb: was followed by good wade buying end » 

-r • Wirebers, three months £851. 52.3. 52. the price rallied to £368- Thereafter the* 


- 51: 52. 52.5. Cathode*:' Untraded. market moved m a a range_pnor to 
TIN— Slightly firmer. Forward < metel dosing the lere Kerb at £3». -Turnover: 


the price rallied ro £368; Thereafter the/ l t * 

market moved in a €4 range prior to AJumJn ro' em. ,+ or pro. + or 


Arabicas 211.50. Comp, daily ICA ,,on following the weaker tone evident 


Official — .Unoffleri' — 


LING A P 23= 


opened around the €7.105 level end 10.1 25 tonnes 


lcustoa= = -• 
tofd S:orc=« is { 

>BS . . ■ 

1- 
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JG3C • 
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pn j_G. Index Marcn sugar 

‘ - Our clients speculate, free of tax, in very small to very large 

- amounts, on : — 

1. . London Traded commodities, including GOLD. 

— 2. Tbe STERLING /DOLLAR exchange rate. 

•; J.CL tod« ItodSSrk Tiie Chase, SW4 ONP. TeU 01-622 9192 


,MS ‘ £ I £ £ l £ GRAINS 

.spot 703-6 +6.B 704-4.51+2.75 •• - - ■ 

nun* Swv 34LS34S.5 3 | +s ™ WHEAT 


months 007, 06, 07. Kerb: Three 


CORAL INDEX: Close 480-495 (+&> 


TeU 01-622 9292 months £708. 05, 04. 

- NICKEL—Merglnally firmer in sub- 

v dued trading. Forward metal held 

' steady throughout the day and closed 

the afternoon Kerb at £2,730. Turn- 
~~* over. 180 tonnes. 


PUBLIC NOTICES 


COMPANY 

NOTICES 


e-m. +or p.rrw H- or 
Official — lUnoMol'li — 


- omciAL Nonce 

•j... The loss has been ^oort«1 to ns of 


henry denny & sores tparreo 


Spot £897-9 J+J6JS;869S.705+lfi 

3 months! 9786-6 +10.5! 8730-1 +8 


196B 163.08. during kerb trading laat night, caused 

price levels to fall by some £8 00. 
However, good trade support wes 
Pfl AINC apporent at the lower levels and a 

”JtVAliv3 partial recovery had been made by 

.. _ . . lhe C | 0 ja < reports C. Czarnikow. 

WHEAT i BARLEY 

Yesterday '+ or Yesterday + or No. 4 Yeet'rdays Previous Business 

M'nth close I — ; dose 1 — Con- Close Close Done 

— i 1 1 tract 

Sept.. 1 96.86 +0.16! 90.30 (-0.80 

Nov...: 100.85 +0.16; 94.80 j— OJO £ per tonne 

Mar 1 107 85 +0^3 101 90 I 0 ' 20 ^ 3 17.00- 17.25 325.76-26.25,523-00- T6.6Q 

May" 11140 + M 106 46 +006 i28^0-2S.M,MD.OIM0.50i3S8J»-29.00 

11490 toil - Mch 340.5040.90 847.75.48JJ0M8.M-a6.b0 

JUJy..., 114.80 ,+Qjml , Way a*«.«WB.«taMIM6.6fl3«.5l».56.6C 

Business done— Wheat: Sept, no Aug 's3l.00-61.toliM.60-36.ttm5.oe-27.60 

trade. Nov. 100.40-100.15. Jan. 104.45- Oct 32035-20.05|321 J6-2l.16i32I.59-17.00 

104.15, March 100.00-107.80. May Jan..._.(SflU»M2jai30fl.O(MI0.80(H12 > 6fl-298.0 


111.45-111.25, July unquoted. Sales 
2B5 lots of 100 tonnes. Barley: Sept. 


Sales: 6.9C2 (3.589) lots of 50 tonnes. 
No. 2 CONTRACT — Close (in order 


NOTICE IS HEREBY GIVBN that the I Morning: Cash 0.6 95. 2,700, 2.89S. e. Midlands 85.80, 


90.60- 90.35. Nov. 94.80-94.20. Jan. buyer, seller, business, sales). Oct. 

98.60- 98.25. March 102.05-101.90, May 322 00 222.50 326.M-3l9.50. Sales: 

105.55-105^0, Sales 236 lots of 100 ^2S (148). 

tonnes. Tate and Lyle ex-reflnery price lor 

HGCA — Locational ax-la rm spot granulated basis white suqer was 
pr/o*s. Feed beriey; Eaawrn 88.10. £342.6 (same I a tonne for home trade 
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- ^gJ^KJl 002 ^? JSSt Transfer Books of the Preference States thtee months f2,72S. 28. 25. Kerb: Scotland 87.20. Other milling wheat: 

• kflos. • . of tMs Compenv wfll be closed from 13th Unloaded. AhafftQOc: E2.7VG. Midlands 97.20, N. East 99.20. 


1980 to 29tn September 1980. I three months £2.730. Kerb: Three 
toeiidve. I months £2.730, TO. 


NumSm 250MB 6_J»9* 

. ,. CocoabeeM. Cnois sraM Ot 3 0 1 J Ufa*. 

Anyone Claiming tobe enSWed to torw 

. goods it matted to eimr unrest by mrans 

- at nmnanr attempt sta Mhrary of mes a 

- goods or the tome of *■ Duplicate 

- Warm Me. _ _ 

. “ FIFE Saowu COUHOl 

. E2m 91 day Mis Issued. 3(9/60. due 
3/12(80 at I5i»%. Total aPPheatfoos 

* fcifim- Ottatand to a £4m. 

- ‘ "sOUMlfUl. METItoroUTAN BOROUGH 

ta JNn BMs due oo 3rd. December 1980 
Mere oltered on 3rd September I960 and 
were affocmd «\ * rate . of 
Appllcatiora totaled £27 Jm. Tf» issue 
.mEi briiw Ibe total - ol . OTli ettWandlng 

ta £4m. 

^MCDLNSHIRE COUNTY COUNClt BILLS 

£Sm 91 dav BtHs .httoM 3.9-00 due 
3 12JHJ M J55i. Anphrarions an.-m. 
tin 42 day BW* kund 3.9»0 . to 
15?14*0 * IS 1-6«fi%. AttOhcaWtt 
■S7*n. These ate. the «fly BN is out. 

- s tandi Tig- _ j • •• • 

EXETER CITY COUNCIL ULU. 

£390,000 bflfs -Issued -3td S e ut emb w 
igso due 3rd December 1880 « 

15 7-&4Hw%. ABPllcattons toseMM 
£1.750.000. £350.000 tofts era jwt- 

standbip. . ' •• 

~ duoixy" METROPOLITAN BOROUGH 

£2-1 m ,B* He Issued today _du* 4th 


dates maustve. 

HANDELSVtEM B.V. 
AMSTERDAM #COCOA DEPT.)- 
T. L- BAU3W1N. 
Secretary. 
BatUebridO* House. 
To® ley Sbeec. 
London. SE1 2RJ- 


CLASSIFIED 

ADVERTISEMENT 

RATES 


Midlands 85.80, N. East 85.30, ana £393.50 (£408.50) lor export, 
sotland 87.20. Other milling wheat: international Sugar Agreement (U.S. 

Midl and! 97.20, N. East 99.20. cents per pound lob and stowed 
IMPORTED — Wheat U.S. Dark Caribbaen port).. Prices lor September 


Northern Spring No. 2. 14 per cent. 


* Cents per Round-. ♦*** P* r P ,cuI - Sept. 96.50, 0«. 90.25, transhipment gverage 31 .TO (31.75) 
t On previous unofficial Cloas. Eaat Coast. U.S. Hard Winter. 13*, per 8 ' 


Daily price 31.68 (31.45); 15-dey 


Importance of grain 
self-sufficiency 


BY DAVID DODWELL 

TRADE Es' foodgrains rose last 
year to ISlm tonnes as more 
and more countries — most of 
them in the developing world — 
failed to satisfy often the most 
basic food needs from domestic 
production. 

This v e!aen dbus volume of 
trade not only puts immense 
strain on the balance of pay- 
ments of many poor countries, 
but also creaies formidable 
handling and distribution prob- 
lems for importers. The prob- 
lem has become so severe that 
the World Bank is calling upon 
developing countries to put a 
high priority on self-sufficiency 
in food. 

This marks a significant shift 
in World Bank policy, since it 
has in the pas: bees one of the 
leading advocates of export-lead 
growth — a policy which has lead 
many developing countries to 
trim foodgrain production at the 
expense of export crops like 
palm oil. tapioca, sugar cane 
and coffee. 

*' Before 1939. only Western 
Europe among the world’s 
regions was a net improter of 
grains,” the Bank says in its 
latest World Development 
Report. “ Today, only North 
America and Oceania are noi.” 

While in the late 1930s. just 
25m tonnes was traded — i per 
cent of global production — last 
year's trade of 181m tonnes 
accounts for 14 per cent of 
global production. 

North America provides 20 


per cent of all grain produced 
— and meets a staggering SO 
per cent of the trade in grain. 
Average U-S. exports over the 
past three years have been 95m 
tonnes, while Canada's net 
annual trade surplus has been 
almost ISm tonnes. 

By contrast, the largest ex- 
porter in , Asia. Thailand, sold 
just 2.Sm tonnes last year. This 
is important domestically in 
that it provides more than 13 
per cent of all export earnings, 
but is almost insignificant 
measured against import needs 
among the developing countries 
averaging 36m tonnes over tbe 
past three years. 

Among the developing coun- 
tries, low-income countries 
(those with a per capita gross 
national prodoct of less than 
S370 a year) are expected to 
import foodstuffs costing 
$7.7bn, which accounts for 17 
per cent of their merchandise 
imports. The middle-income 
developing countries' imports 
are likely to cost 536bn — 9 per 
cent of merchandise imports. 

Among middle income coun- 
tries, foodgram imports account 
for almost a quarter of total 
consumption, compared with 
just 13 per cent a decode ago. 

Even more worrying than the 
cost is severe pressure on the 
grain handling and distribution 
systems in developing coun- 
tries. The Bank reports that 
they handle today four times 
the tonnage of 20 years ago. 

“In times of food shortfalls. 


distributional bottlenecks are 
often a more important con- 
straint than the ability to 
procure imports,” the Bank 
says. 

For example, Bangladesh last 
year faced one of the severest 1 
droughts in its recent history. 1 
To meet urgent needs, more ' 
than 2m tonnes of grain 
^mostly wheat) were imported 

under an emergency pro- 
gramme between July and 
November. It took a massive 
military - backed operation, 
personally orchestrated by 
President ZLaur Rahman, to 
ensure grain reached people 
worst hit by the drought. Tbe 
President was no doubt galva- 
nised by the memory that a • 
similar drought in 1975 played 
a large part in the bloody over- 
throw of his predecessor. 
Sheikh Mujibur Rahman, in 
July, 1975. 

The Bank concludes: “These 
constraints argue for a measure 
of self sufficiency in food hut 
within limits. The earnings 
foregone as a result of the 
diversion of resources from 
other . . . investment can be 
substantial.” 

It thus ad\ ocates a •* broad- 
based effort to stimulate agri- 
culture." by improving yields, 
reducing waste Ln use of 
fertilisers and irrigation water, 
supporting extension services . 
and shifting pricing policies so 
that they discriminate in favour 
of farmers. 


British barley exports rising 


ith a 14 per cent coupon, bond Brian Rutherford. re- 
arket sources said. elected chairman of the Asso- 

The agency then bought non ciation. said the committee now 


BARLEY EXPORTS from 
Britain during the first 20 days 
of August reached 69,625 tonnes 
against 39,000 tonnes exported 
for the whole of August 1979, 
the Home Grown Cereals 
Authority (HGCA), said. 
Exports in -luly this year were 
79.000 tonnes. 

Traders said while the August 
figure is impressh'e, the smaller 
tonnage for the same month in 
1979 was due to a delayed 
harvest and lack of EEC export 
tender facilities. 

British wheat exports mean- 
while. continue light at 2,542 
tonnes for the first 20 days in 
August 29 to over 254,500 
all of July the HGCA said. 

UK grain continued to flow 
into intervention in the week to 


PRICE CHANGES 

In tonnes unless otherwise stated. 


August 29 with offers including 
about 56.000 tonnes of barley, 
over 24,000 tonnes of bread- 
making wheat, about 1.400 
tonnes of oilseed rape and 
nearly 2,000 tonnes of feed 
wheat, the HGCA said. 

This brought the cumulative 
tonnage offered as at noon on 
August 29 to over 254,500 
tonnes. 

The authority said the flow of 
offers reflected the progress of 
the British harvest Offers up 
to mid-August were’ mainly 
barley, hut included some oil. 
seed rape, and were mainly 
from the east, the Midlands and 
the south. In the second half of 
August an increasing propor- 
tion of grain offered came 
from northern England and 


Scotland and breadmaking 
wheat started to be offered in 
steeable quantities last week. 

In Bonn, H. Josef Ertl, West 
German Agriculture Minister, 
has said the West German 1930 
grain crop should rise to a pro- 
visional 23.1m tonnes compared 
with 22.9m in 1979. 

Herr Ertl noted the figures 
are calculated on an average 
basis and added about 30 per 
cent of the grain is still stand- 
ing in the fields. 

Final figures for the 1980 
grain crop are expected around 
the end of this month, he said. 

Tbe 1980 winter barley crop 
is expected to rise to 5.9m 
tonnes from 4.9m last year, 
with yields per hectare showing 
a 12.3 per cent increase. 


AMERICAN MARKETS 


Thr London market opened C1.00- 
0. 50 higher and continued commission 
COFFFF house buying pushed price* to almost 

x - *■ £3.00 higher at one point before prolit- 

London coRee futures consolidated liking eased them to close et around 


Sept. 3 +orlMonth 
1980 — I ago 


Aluminium £810- I 815 

Fred Mki ,S1700H73B ;S 1766/90 

C< S£* r Wbar.” £832 '-0.5 l£909 

3 mths £850.75 +1 |£928.50 

Cash Cathode. .,£602 —2 l£876 

S mths. i£824 i-l £903 

Gold troy OZ.... S837.6 '—3 'S627.5 

i and Coah £349 —2.5 l£561 

3 ninths. '£364 2.5 £373.5 

Nickel '£3,205.00 £3,186.43 

Pr»amW(eirilb: 290/315e 290iS0So 

PlaUn’mtr y oz £202 ...... ...‘£188 .60 

Freemkt £272.26 |+0-03£270.?s 

Qulcksilvan .'6409*15, 

Sliver troy OZ._ 670.35p 1 + 0.25 670.20b 
3 nrthe — 697^0 p |+O.B0696.70p 

Tin Cash £7,105 :+40 l£7^72.6 

3 mths £7,127.5 +25 £7.195 

Tung stenSZ.04^ 6 144.87 ,t0.13 6143.39 

Wolfrm 22JU flu 8161(154 8148)151 

Zinc cash >£318.25 0.75'£328 

3 months £328.25 —l X335J2S 

Producers.... 6780 6780 

Oils 

Coconut iPhlll. 6620 u +5 ?645 

Groundnut i ....... ... C 

Linseed Crude.: £397 ^ £419 

Palm Malayan.. B650o >+5 .5550 

Seeds ' 

Copra Philip.... 8415 b 6445 

Soyabeamu.s.) S340.75I |+5.7S| I 

Grains _ 

Barley Futures £94.20 '—0.2 £95.00 

Maize - i 

French No3AM'. £122.50 £122 

Wheat. .....i ! 

No. 2 Red Spg.i t I t 

NoSHardWintl £99.75 ....... ..£96.75 

Eng. Milling r_' ; | : 

Other ! j I 

commodities t 

Cocoa shlp't.... 1 £1,031 +2 £1.076 

Future Dec. '£970.5 [+2 £1.020.5 
Concept 1 Nov. £1,087.5 j + 16.5-£l,272 

Cotton A,lndex.l02.30r 94.30c 

Rubber (kiloi...|65p +0JB l 56.75p 

Sugar (Rawi....i£305 -14 (£325 

Woolfpe Ms k!.)267p Kilo) ?88p Kilo 

t Unquoted. t Oct. u Sept. -Oct. 
v Nov. z Indicator. $ Buyer. 1 Per 
76-lb flask. * Nominal. 


4.50-Q.80, (medium) E3.80-CA.50. 
Lemon soles, large 0.00, medium 
£7.50. Seiths £2.50- £3.00. 


NEW YORK. September 3. 
THE LIVESTOCK markets warn mixed 
with bellies and hogs limn up on 
lighter than expected slaughter rates. 
The gram and soyabean complex was 
mixed with short-covering providing 
support on setback. Profit-taking in 
gold and silver pressure d values while 
copper came under pressure on the 
evasion of a copper worker strike m 
Zambia. Cocoa wes higher on short- 
covering ahead ol the upcoming Inter- 
national Cocoa Agreement negotiatione, 
while coffee finned late on expecta- 
tions of producer support. Sugar rose 
on trade support white cotton con- 
tinued to show gains on continued 
daienoreuon of the new crop, reported 
Heinold. 

Copper— Sept. 87.30-87.40 (8a 35), 
Oct. 88.40 (89.25), Nov. 89.30, Dec. 

90.10- 90.30. Jan. 91.00, March 92.60- 

92.80. May 94.40, July 96.10. Sepu 

97.80. Dec. 93.95. Jan. 100.65, March 
102.05. May 103.40. July 104.75. Sales: 
5.700. 

Potatoes (round whites) — Nov. 89.9 
(89.5). March 126.5-127.0 (125.6). April 
152.2-153.0. Sales: 3.085. 

Sugar— No. II: Oct. 32.90-33.05 
(32.75). Jan. 34.20 (34.25), March 

35.10- 35.25. May 34.75-34.66, July 
34.05-34. T2. Sept. .32.60-32.70, Oct. 
31.90-31.95. Jan. 28.98. Sales: 14.150. 

Tin— 790.0-398.0 (783.0-796.0). 

CHICAGO, September 3. 
Chicago Imm Gold— Sept. 638.5-637.0 
(639.0). Oct. 642.5 (645.0), Dec. 657.1- 
658.0, Jen. B65.4. March 681.0. April 
688.8. June 704.2. July 712.0. 

Lard — Chicago loose 22.75 (23.00). 
New York prime steam unavailable. 

Live Cattle— Oct. 68.95-69.05 (69.32). 
Dec. 70.80-70.90 (70.57), Jan. 71 .ID- 
71 .25. Feb. 72.05-72 .10. April 73.80- 
73.90, June 74.95. Aug. — — . 

Live Hogs— Oct. 43.30-43.50 (42.42). 


Dec. 46.30 (44.80). Fab. 43.60. Apr,| 

49.05. June 53.37. July 54.00. Aug. 

52.00. Oct. 49.35. -Dec. . 

**Mai=e— 5ept. 359«»-358t2 (36211). 

Dec. 358V359 (360). March 368V368',. 
May 37TV372. July 371V3714. Sept. 
361V362. 

Pork Bellies— Feb. 62.57 (60.57). 

March 62.32 (60.32). May 63.50. July 
63.90. Aug- 62-50- 

Silver— Sept. 1624.0 (1644.0), Oct. 

1640.0 (1660.0). Nov. . Dec. 1679.0. 

Feb. 1720.0. April 1761.0. June 1803.0. 

Aug. 1844.0, Oct. . Dec. 1S26.0, 

Fab. 1968.0. Abril 2010.0. June . 

Aug. 2C94.0, Oct. 2136.0, Nov, — . 
April . 

tSoyo beans — Sept. 811V811 (809U), 
Nov. 832-830 (83Ch,). Jan. 849-847*,. 
March B64-865. May 869-868^ July 
857-868. Aug. 859. Sept. 835. 

JJSoyabean Meal— Sept. 231,5 (231.7). 
Oct. 234.2-234.0 (234.7). Dec. 240.0- 

239.5, Jan. 242.2-242.5. March 245.5, 
May 245.0-245.5. July 245.5. Aug. 

241.0, sept. 239.5. 

Soyabean Oil— Sept. 27.00-26.95 
(28.481, Oct. 27.20-27.15 (26.73). Dec. 
27.70-27.75. Jan. 27.95-27.90. March 
28.30-28.40. May 28.50-28.60, July 
28.70. Aug. 28. 50-28. 60. Sept. 28. 50. 

t Wheat — Sept. 471-470 (467M. Dec. 
482-483=, 1432*3). March 512-51 May 
518*r, July 515-514, Sept. 521. 

SDheat — SCWRS 13.5 per cent pro- 
tein content cif St. Lawrence 246.24 
(244.74) . 

WINNIPEG, September 3. SBerley— 
Oct. 139.70 (139.70). Dec. 13860 

(138.80). March 138.90. MBy 139.40. 
July 738.10. 

All cents per pound ex-warehouse 
unless otherwise stated. * S per troy 
ounce. T Cents par troy ounce, 
tt Cents per 56-lb bushel. t Cents 
per GO-lb bushel. || S per short tan 
<2.000 Ibsl. § SCen. per mernc ton. 
Si S per 1,000 sq leet. X Cents per 
dozen. 


EUROPEAN MARKETS 


SILVER "■ 7S E "' WOOL HJIUKJtS 

... Maize: U.S /French Sept. 122.50. Oct. SYDNEY GREASY WOOL — Close (in 

JH «*: transhipment East Coast. S. order buyer, seller, business, sales). 


WOOL FUTURES MEAT/ VEGETABLES 


SYDNEY GREASY WOOL — Close (in 


, higher tor spot del.very .n the London Alric , n yellow Sept.-Oct. 90. 
bullion market yesterday at ^ English Feed fob ft 

U.S. equivalent* of f»».«9 Jwele 0ec . 100 paid E „ t C ba«. 
were: Spot S16.2D5. up 1.9 tr. three- unquoted- 
month 516.674. up 2.4c; six-month unH 
S17J11. up 1.7c: and 12-month $18,192, 
up 2.7c. The motel opened at 672p- DITDDUD 
67?p (S1B.25-S16.36) arid dosed at the Al/DDCA 
seme level. The London physical market 


Irican Yellow Sept. -Oct. 90, Australian cents per pound. Oct. 

Barley: English Feed fob Nov. 98. 459.5, 460.0. 4S0-45S.5. 46; Dec. 466.0. 
»c. 100 paid East Coast. Rest 467.0. 467.0-465.5, 22. March 475.0. 


tquoted- 476.0. 475.9-473.0. 31; May 478.5. 479.0. 

479.0-477.0. 43: July 461.0. 482.6. 
483.CM79.0. 33: Oct. 483.0. 484.0. 483.5- 
RIJRBER 430 0. 18; Dec. 484.0. 488.0. 484.5-482.5. 

juyuubix 11; MJIch 485.5, 488.0. 486.0-483.0. 15. 

The London physical market opened s a | BS 219. 


+ or 

SILVER Bullion -for L.M.E. : — 
per , fixing . — p.m. * 
troyoz. 1 price Unoffici'l 


higher, with goad terminal interest. LONDON NEW ZEALAND CflOSS- 


par column | spot- .. 670.35p +0.0 675 6 p -M 280 (275.5). Meich 374. 377. 375-374, 4; May 376, 

1 months. 6B7JOp +0.® 702.75p-6.6 ■ , 379, nil. ml: Aug. 377. 380, 378. 2; 

' month*- 725.40p +9,60 ^ > Business lYest'dav ‘Previous Oct. 377, ^80, nil, nil. Dec. 377, 3K. 

- i — £°si Peg 11 pSiSf' ™ "jjay: "■“» 

’“ 1 “’ ™„° 4 10 m od....... K.awiWj POTATOES 

SS-BSi SSSaSSftSSSe* potato futures — su.^y 

3 j-?- kKaasssns ssrjjsr-rw 

nnrrtl Jty-Sept 78,90-77.00 1 76.SO-76.OBi77.4fl.7S. 90 by lunch, and those levels were mam- 

J IM.IIA Oct-Dad 78.40-79.WI 7a,40-7B.6fl[79.BU-78.M uined during the quieter afternoon 

r . I imriarf H.M,iAh.ui > Jan-Mari B2.WMZ.Ifii81J»-8T.Tflte,50-91.4li lfI{ je. reports Coley and Harper. 

ouI« dw wTmm t^SSSi Apl-Jne. a4.BW4.7fl| afi^M^.R0W4So Closing pr | BBS: Nov. 41.30. +20 (high 

■nr quiet day w.am a narrow £8 5j)s3; 530 ( 2l8) „ , 5 to „n BS; Si 41 .40. low 41.00); Feb. 48.00. +20 

■ ""Yasterd'w + Ori Business (13) at 5 tonnes, (high 48.00, low 47J0); April 55.C0, 

COCOA Cloeo I — Dona Physical closing prices (buyer) were: +30 (high 55.00. low 54.60). Tum- 

j Spot 65.00p (S4.50p); Oct. B6.50p oven 35 (21) lota of 40 tonnes. 

(65.2Sp); Nov. 67.00p (06.25p). Hr 

■a 9SO-933 J+l.B 935-889 

ae" 970-071 i+2J) 974-967 GRIMSBY FISH— Supply: good; 

ttrchl”" 1010-11 +8J> 1015-07 r , rvmmxr demand: fair. Prices at ships side 

ay. 1031-34 [+8.0 1035-28 LUJIUll (unprcceeaSd) per stone— Shell cod 

sly.: 1053-57 +3.0 1056-50 LlVERPOOLr-Soot and shipment sales C5.0D-E5.0. codlings E2.50-E4.00. Large 

1078-79 JrHMg-™ am^^r^fle.. Snlth 1 . haddock OJDgM .medium W 

W-- 1 1 00-11 04 4j,0 1100 I0W I j w jjj e s0 f 6r to 917 tonnes- 3.S0, small Cl ,50- £2. SO Large plaiW 


Closing quiotly steady. Lewie and Peat BREDS — Close (m order buyer, seller, 
reported an fob September price lor i, U5 n oss, sales). New Zealand cents 
No. 1 RSS in Kuala Lumpur ol 317 pCr l,| 0 . Oct. 361. 366, nil. ml; Dec. 
(312.5) earns a kilo and SMR 20 at 370 373, nil. ml; Jan. 374. 376. ml. ml: 


Commenisl & Industrial 
mber Property. Businesses 

JJt for Sale/Wented ’ 

Rtontontlel Property - 
Appointments 

^ Business &' Investmam. 

._ - Opportunities 


3 months. 6S7jOp +O.BO 702.75p-6.6 

6 month*. 725.40p +9.60 — 

lEmonths 778.60p +0.80 — \ 


INK— Turnover 154 (52) lots of 10.000 . 


No. 1 

' 

Business | 

'Yest’day {Previous 

R.SA 

Done | 

Close j Close 


^December. ' i960, ai raw 01 

- ¥rSiS%. TbW »pfle»«0K Eom. Tom Motor Cats 


uutsSeodtoS £*-4«s. 


CLUBS 


avc has outMved the others beciMror a 

policy at VrPtorJjM value tor money. 

from 10-3-30 am.. Pisra eta too 
musicians, ojanwow i»*te»sra. MlOng 
iioorshfim- 189* Rfliw St. -734 0557* 


Hotel* & Travel 
Contracts & Tend ere 
Book Pubfifbera 


BSD '25.00 

5.00 15.00 

5.00 15.00 

5.00 • 15.00 

7.00 19.50 

— 3.50 


a* fi' 


S E* * 


11 CLOSE BNCOUNTERS T 
1 1-3 JO am. SMvrsjttMIdliMaa. 1 
Mon-FrL CfaseU Sstunjars. 01-437 6451 


Premium poeitten* available 
"(Bflninttrm size 30 column cma) 
€2.50 per single column cm extra 

* - For tuirhor details -write to: 

. Classified Advertisement 
..Manager 

X. Financial Times 
16, Cannon Street, EC4P 4BY 


ots. Morning: Three months 700, Oct. I B6.8fl-fi7.00j B.40-fi6,H|S9.BO-66.W 

1 705. 5. 700. 6S8.5. £9. Kama: Untraded. Nov.;..... 87.4Mi.lfll 
Afternoon: Three months 704. 3.5. 3. Oct- Ded 67Jfl-87^i 
Varka- Three month, 704 3 5 3 Jan-Mari 71. 20-71. SO 7S.QD-7D, 10-71 .50-7(1. 10 

Kerbs. Three months W, 3.5. 3. 74.1874.22 73. 10-72. SOJ74. 58-75. 10 

, IJy -SopS 78,90-77.03 76.80-78.08,77.40.76.80 

COCt/A Oct-Ded 78.40-79.wl 7a.40-7B.Bfl[7B.ro-78.Sfl 

^ ...ra lllrfl . t, , . Jan-Mari BtWMtIfli fllJ)MT.1flto,B0-81.4ll 

Cocos futures traded throughout a ^ Jnfc M.EM4.7B BfiJM-B4Jfll84.figa4.2o 

very quiet day within e narrow £8 tore, *, is Si 


Yesterd'ys; + Or i Bualnoes 
Cloeo I -- Dona 


Sep 950-933 J+1.B 935-92S 

Dee"" 910-011 |+2J) 974-967 

eea^i.. ' 1010-11 U*J> 1013-07 

May. 1031-34 ,+S.D 103M8 

July.; 1063-07 1+3.0 1056-30 

sept 1_ 1072-79 1—1.0 1081-78 

POO... 1 100-1104 +8. 0 IlOO 


COTTON 


Sales: 1,123 (2.282) fate of 10 Same South American growths were in 


3.50, small £1.50- £2.50 Urge plaice 
£6.00, medium CS.00-t6.00. best small 


demand but most of rhe interest £3.00-£A.OO. Skinned dogfish (large) 


SHrnfflEU) — Pence per pound. Beef: 
Scottish killed sides 50.6 to 65.2: Eire 
hindquarters 71.1 to 74.2, forequarters 
39.0 to 41.0. Veal: Dutch hinds and 
ends 100.0 to 104.0. Lamb: English 
email 55 J) to BO.S. medium 52J> to 

56.5. heavy 45.0 to 49.0; Scottish 
medium 49.0 to 58.0, heavy 44.0 to 

49.0. imported frozen: 'NZ PL 56.8 to 

57.5. PM 50.0 to 50.8. Pork: English, 
under 100 lb 42.2 to 48.2. 100-120 lb 
39.2 to 45.fi. 120- 1 50 lb 39.2 TP 44.2. 

MEAT COMMISSION— Average let- 
stock prices et representative) markets 
on September 3 GB came 73.57p per 
kg lw ( -0.591; UK aheep 115.56p per kg 
ast dew (+3.31); GB pigs 65.40p per 
kg lw ( + 1.44). 

COVENT GARDEN— Prices in sterling 
per package except where otherwise 
anted; Imported produce: Oranges— 
Californian: 72/88 8.40-6.W, 113 5.60- 
5fl0; Outspan; Valencia Lares 112 4.30. 
138 3.95, 150 3.20. 88 545. 58 5.75- 

5.00. 72 5.85-6.50: Navelatea 112 4.05. 

138 3.75. 150 3.00: Brasilian: 3.80-5.80. 
Lemons — Izelran; 100/150 6.25-6-50: 

Spania: Trays S/45 2.50-3.00. Boxes 
5.50-8.00. Grapefruit— Ouispen: Marsh 
Seedless 4.50-6.75: Uruguayan: 35/72 
5.00-7.00. Tangerines— Brazilian: Honey 
b-boxos 4.30-4.50. Apples— French: 
Golden Delicious approx. 20lb, 72 2.10- 
2 30; 401b 125/150 4.50-4.70: Spanish: 
Granny Smith 40ib 7.00-10-00. -r-boxrs 
4 80-5 60. Peare— French: Par 281b Dr. 
Guyot 2.40. Williams 2-80-3.00; Italian: 
Per pound Williams O.T0-O.13, Guyot 
0.08. PuMhes— Italian: m -trays 1.80- 
2 .20: French: 1.40-1.00. Nectarines— 
Italian: 3.80-4.40. Plums— Italian: 

Bongs. Belles/Steqleya/Giant Prunes 
pef pound 0.09-0.09: Hungarian: 
Swiasns 131b 1.50. Grapes— Cyprus: 
Per pound Cardinal 0 35. Sultana 0.27, 


ROTTERDAM, September 3. 
Whew— U.S. No. 2 Dark Hard 
Winter. 13.5 per cent. Sept. S214. Oct. 
S216. Nov. 5221. Dec. 5224. U.S. No. 2 
Red Winter. Sept. S2D4, Oct- $206, 
Nov. $210. U.S. No. 2 Northern 
Spring, 14 per cent. Sept. $212, Oct. 
$218, Nov. $221, Dec. $226. 

Maize — Afloat $172. Sept. S171.50. 
Oct. $171.50. Nov. $173. Dec. S17B. 
Jen. -March $181, April-June 180.50. 

Soyabeans — U.S. Two Yellow Gulf- 
pons Sapt. S331, Oct. $332, Nov. 
$334.25. Dec. S340.75. Jan. $344.75. 
Feb. S3S1.75, March $352.50. April $354. 
May $354.78 sellers. Argentine afloat 


INDICES 

FINANCIAL TIMES 


S31S, Aug. 5317.50. Sept. S3 22 sellers. 

Soyameel— 44 par cant protein U.S. 
afloat S278. Aug. S276, Sept, $279. 
Oct. S285, Nov. -March £295. Brazil 
Pellets afloat S2S4, Aug. S282. Sept. 
$231. Oct. $300. Nov. -March $303. 

PARIS, September 2. 
Cocoa (FFr per 100 kilos)— Sept. 880- 
895, Dec. 340-344. March 985-990. May 
995-1015, July 1010-1040. Sept. 1036- 
1080. Sales at call 3. 

Sugar (FFr per )K kilos)— Oct. 3050 • 
3065. Nov. 3030-3090. Dec. 3140-3145. 
March 3245-3255, May 3240-3250, July 
3140-3210, Aug. 3090-317D, Oct. 3045- 
3065. Sales et call 3. 


DOW JONES 


8ept. 2; Sep.i [Mirth ago p/ear ago spot J cat 

27<k54 1273.96} 274.76 J 292.07 


274,54 J273.96l_274.76_! 292.07 
( Base: - July i. 1052-100) 

MOODY'S 

sept. - l[Aug.^9 M'nth agojYear ago 

1243.2 jl236.1 1836.61 1100.8 

(December 31. 1831^100) 


Alphonse Lavallee 0.40. Thompson 0.35; 
Italian: Per pack Roglna 2.00-2.50; 
Spanish: Italian . per pound 0.30. 
Alphonse Lavallae 0.26; French: 
Alphonse Levalee. B kiloa 3.90-4.00. 
Melons — Spanish: Yellow 10kg 3.00* 
3.S), Water-Melons— Greek: Par 20kg 

5.00. per 15kg 4. CO. Bananas — 
Jamaican: 281b. per 0.18. Tomatoes — 
Jersey: 3.60: Dutch: 4.00-4.20: Guern- 
sey: 3.60 -4.00. Onions — Spanish: 3.80- 
4.00: Dutch: 3.20-3-40: Italian: 10kg 

2.00. Cabbages — Dutch: Whits 3 60- 

4.00. Greengages— Spanish; 2.30-2.80. 
English produce: Potatoes— Per bag. 

new 1.20-1.80. Mus hr o oms— P ar pound 
0. 50-0.80. Apples — Par pound Grena- 
dier 0.04-0.05. Howgete 0.08-0.07, Derby 
0.07-0.08. Tydemen's Early Worcester 
0.14-0.20, Discovery 0.16-0.22. Bremleye 
0.10-0.14, WorcBstar Pearmain 0.06. 


Plura l 467 .07] 465 .46 ,450.57,406. 35 
(Average 1324-25-26- 100) 1 

REUTERS 

Sept. SjSept 27M’nth ago|Yaar ago 
1 7$4.4] 1 733.2l~ 1 71 7. 1 1 ^SarS 
Base: September 18. 1931-100) 


0.104.14, Worcester Pearmain 0.1 5-0 JO. 
Peers— per lb Williams 0.08, Or Jules 
0.Q6. Plums— Per 121b Belles 1,00, Vic- 
tories 1^0, Drsopers 0.80. Damsons 
1.80. Cabbages— Per bag 1.60. Cauli- 
flowers— Per 12 2.00-ZoO. Pees— Per 
pound 0.07. Beetroots— Per bag 1.00. 
Cucumbers— Trays 10/20 1.60-2,40. 
Tomatoes— Par 121b 3 40-3.60. Lettuces 
—Per 12. round 0.60-1 JX). Co* 1.40, 
Webbs 1.30. Carrots— New crop 2Sit> 
1.00-160. Onions— Per bag 2.40-3.C0. 
Pieklers 3.00. Celery— Par pack 20/30 
3.30-3.50. naked 12* 1.40-1 .GO. Marrows 
~+)ox 12/15 1.00. Capsicums — Per 
pound 0.25. Runner Beans— Per pound 
0.14-0.16. Swedes— Par 281b Devon 
1.00. Courgettes— Per pound 0.14- 
0.15. Sprouts— Per pound 0.10-0.12. 
Com Cubs— Each 0.10-0.12, Straw- 
berries— Per 0.30-0.40. 



p 

r< 

& 

tc 

ti 

d> 

Is 

U 

ir 

iJ 

b 

n - 

P 

E 

P 

tl 

tt 

b. 

C 

tt 

w 

et 

w 

di 

di 

la 

ai 

ct 

e? 

di 

is 

SC 

□< 

ki 

in 

w 


ni 

T 

Hi 

ir. 

fit 

tl 

A 

m 

ti 

m 

tt 

bi 

m 

vi 

aj 

re 

in 

th 

« 

Ic 

it 

M 


32 


Companies and Markets 


Financial Times Thursday September 4 1980 


LONDON STOCK EXCHANGE 



New-found Gilt market optimism spreads to equities 
Shorts rise £li and 30-share index gains 7.1 to 489.8 


Account Dealing Dates 
Options 

•First Declara- Last Account 
Dealings tions Dealings Day 
Aug. 11 Aug. 28 Apg.29 Sept 8 
Sept 1 Sept 11 Sept 12 Sept 22 
Sept 15 Sept 25 Sept 26 Oct 6 

*“Wew time’' dealings may taka 
piece from 9 am two business days 
earlier. 

Another strong advance in 
Gilt-edged securities provided 
the necessary stimulus for 
London equity markets which 
pushed higher yesterday. The 
former's rise for the fourth 
successive day was accompanied 
by a noticeable expansion in 
trade, especially among the 
shorts, and impressed the House 
to the extent that incraftsed 
optimism was generated about 
the possibility of a political move 
to cut Minimum Lending Rate. 
Other factors lending support 
were continuing hopes of a 
moderation in wage demands and 
talk that next week's banking 
statistics may be less bad than 
feared. 

Building Society funds of good 
size were invested in fiigb- 
coupon short Gilts, the market 
in which also experienced con- 
siderable Discount Hoi&se 
activity. After coming away 
from the high points in the after- 
noon, quotations at this end of 
the market went ahead again 
later on fresh demand and 
settled as much as 11 points up 
at the day's best Longer-dated 
stocks were not quite as impres- 
sive and. although en ding with 
further gains to *. were some- 
times 4 to 3 below the highest. 
Unconfirmed reports suggested 
that the Government broker had 
rejected a low bid for supplies 
of the partly-paid medium tap 
stock. Treasury 11} per cent 
1991 "A” 

The rise in equities gathered 
momentum as the day pro- 
gressed, although turnover 
throughout was limited. Never- 
theless, equity dealers found it 


difficult to resist the Gilt-edged 
market’s new-found optimism 
and, in the absence of sellers, 
leading industrials staged gains 
ran g in g to 6 pence; GEC were 
exceptionally 10 better at 498p. 
In most sectors, the tone at the 
close was the session's firmest 
and the FT Industrial Ordinary 
share index reflected this with a 
final gain of 7.1 at 489.8. Overall, 
rises in FT-quoted industrials 
outnumbered falls by 7-to-2 
although nearly two-thirds of the 
stocks remained at the overnight 
levels. 

Demand for Traded options 
continued to improve and busi- 
ness was much more widely 
spread than of late. Deate 
arranged amounted to .1,278 
compared with the previous 
day’s 1,174. Grand Metropolitan 
remained active with 223 deals, 
while Court aulds attracted 266, 
and GEC, 158. 

Son Alliance up 

Interest in Insurances centred 
upon the three major Composite 
companies reporting half-yearly 
figures. Sun Alliance touched 
75Sp ahead of the statement, 
retreated to 744p on them and 
closed 8 higher on balance at 
752p, while Phoenix rose 6 to 
292 p. GRE closed 4 better at 
332p. Elsewhere, Alexander 
Howden came on offer among 
Lloyds Brokers, dosing 3 off at 
97p, after 96p, while Willis 
Faber dipped 6 to 240p; the 
latter's midterm results are due 
on September 16. 

Discount Houses moved higher 
in sympathy with gilts. Union 
rose 10 to 495p and Gerrard and 
National advanced 6 to 2S0p, 
while Cater Ryder improved 5 to 
360p and King and Shaxson, 88 p, 
and Smith St Anfayn, 144p, 
added 4 apiece. Keyser UHmann 
stood out in firm Merchant Banks 
with a rise of 4 to 95p. Guinness 
Peat gained a like amount to 
134p and Hill Samuel rose 3 to 


140p. Still reflecting the in- 
creased stake recently taken in 
the company by Britannia 
Arrow, Minster Assets edged 
forward 14 to 57p. The quietly 
firm major dealers had Barclays 
5 up at 415p and Lloyds 3 dearer 
at 318p. Bank of Scotland 
finished 5 harder at 273p; the 
interim figure* are due on Sep- 
tember 23. 

Following reduced beer pro- 
duction, leading Breweries 
bucked the firmer . trend seen 
elsewhere in equities. Bass 
dipped 3 to 231p, while Whit- 
bread eased a couple of pence 
to 153p- Among regional, 
Belhaven were again wanted and 
hardened the turn to 35p. Wines 
and Spirits usually ended a 
shade firmer. Invergorden rose 
2 to 202p, while Amalgamated 
Distilled Products firmed 2 for 
a two-day gain of 5 at 41p. 

Higgs and Hill closed a penny 
cheaper at 89p, after 93p, follow- 
ing the bid from BICC of IlOp 
per share subject to an asset 
valuation of Higgs. Elsewhere 
in the Building group. Costain 
edged up 4 more to 186p in front 
of today’s interim figures. Other 
Contracting issues to make head- 
way included Barratt Develop- 
ments, which Improved 4 to 137p 
and March wiei, 83p, and 
Blowlem, 9Sp, up 3 apiece. Blue 
Circle put on 2 to 34£jp, with 
the new shares a similar amount 
dearer at 50p premium 

Among Chemicals, IQ made 
further progress and dosed 4 to 
the good at 364p. 

t 

H. Goldman good again 

Stores again traded quietly 
although a firmer undertone left 
the leaders a few pence better 
where altered. Mothercare 
remained firm and closed 6 up 
at 252p. while Gussies “A” 
added 4 to 460 p and British 
Home Stores hardened 2 at 157p. 
Secondary Issues were again 
featured by H. Goldman whlcfh. 


LEADERS AND LAGGARDS 

Percentage changes since December 31. 1979, based on Tuesday, September 2. 


Merchant Banka 

Insurance (Lite) ..... 

Electricals 

Gold Mines FT 

Mining Finance .. 

Electronics. Radio and TV 

Shipping 

Properly 

investment Trusts 

Insurance (Composite) 

Hire Purchase 

Capital Goods Group 

Financial Group 

Overseas Traders 

Discount Houses 

Contracting and Construction 

Building Materials 

Consumer Goods (Durable) Group 

Food Retailing 

Stores 

All-Share Index 

Insurance Brokers 

Industrial Group 


+55.25 
+62.63 
+51.19 
+49.29 
+47.48 
+44 M 
+40.69 
+38.66 
+38.9 4 
+34.97 
+31.45 
+30.76 
+23.11 
+ 26.13 
+27.68 
+27.11 
+27.09 
+28.64 
+24.43 
+23.08 
+22J7 
+22.31 
+21 J6 


Entertainme n t and Catering .................. 

Mechanical Engineering 

Other Groups 

500-Share Index 

Pharmaceutical Products 

Consumer Goods (Non-Durable) Group 

Engineering Contractors 

Food Manufacturing 

Breweries 

Metal and Metal Forming 

Tobaccos 

Chemicals 

Packaging and Paper 

Newspapers and Publishing 

Oils — 

Wines and Spirits 

Banks - — — 

Office Equipment 

Motors end Distributors — 

Textiles - — • - 

Household Goods 

Toys and Games - 


+21.29 
+19.67 
+ 19.63 
+19.33 
+18.23 
+16.51 
+15.39 
+14J6 
+ 14.52 
+ 12.66 
+12X8 
+12.42. 
+1248 
+ 11 M 
+11.19 
+10.92 

+ 7.34 
+ O.B7 

- 4.16 

- 4B7 
—25.21 
-45.18 


still excited by Mr. Ian Vasser- 
man's interest in the company, 
improved 44 more to 30p. James 
Beattie "A" continued to bene- 
fit from Tuesday’s interim state- 
ment and ended 4 better for a 
two-day gain of 6 at 13Sp. Higher 
first-half profits and dividend 
helped L J. Dewhirs t, 3 dearer 
at 54p, but Chnrch eased a 
couple of penes to 15$p following 
the setback in interim earnings. 
Support was again noted for 
MFI, 3 better at 58p, while 
Waring and Gillow. annual 
results Friday, added 2 at 104p. 

Selective suoport was forth- 
coming for Electrical shares. 
Among the leaders, GEC stood 
out with a gain of 10 at 49Sp, 
while Bacal improved 5 to 307p 
and Thorn EMI edged up 2 more 
to 378p. E tee where, Whitworth 
Electric, featured afresh with a 
further rise of 9 for a three-day 
leap of 27 to 4Sp in response to 
Monday's good results. United 
Scientific advanced 15 to 32 8p 
and Ferranti 13 to 423p. while 
Dubllier were in renewed 
demand and touched 75p before 
closing 4 up at 731p. 

Weir Group became a late dull 
spot in the Engineering sector, 
closing 3 off at 25p, after 22p. 
on the half-year loss and the 
passing of the interim dividend. 
In contrast, Westland, still 
reflecting Press mention and the 
recent announcement of heli- 
copter orders, advanced 6 more 
to 128p. 600 Group hardened 2 
to 60p following news of the 
acquisition of a 20.6 per cent 
stake in Clausing Corporation of 
the U.S„ While Northern 
Engineering firmed 3 to 62p 
awaiting today's interim figures. 
Occasional support lifted IMI 4 
to 59p and Babcock 3 to 93p. 

A subdued sector of late. 
Foods came in for support and 
often closed with double-figure 
gains. Among supermarkets, J. 
Sains bury jumped 18 to a 1980 
peak of 4S8p, while Associated 
Dairies finished 10 to the good 
at 228p. A Broker’s recommeda- 
tion prompted an active business 
In British Sugar which, addi- 
tionally buoyed by bid hopes, 
improved 13 at 265p; Tate and 
Lyle added 5 to 160p in sym- 
pathy. Noteworthy gains were 
also recorded In Avana, 11 up at 
181p, Kwik-Save, 7 better at 127p. 
and Bernard Matthews, 7 firmer 
in a thin market at 235p. Finn 
since last week’s doubled pre- 
liminary profits, Somportex met 
with increased demand and 
advanced 18 to 18Sp. Associated 
British Foods picked up 4 to 
125p, while Linfood added 3 
more at 165p. 

Manchester Ship good 

Miscellaneous Industrial 

leaders took on a firmer appear- 
ance but the volume of business 
left much to be desired. Demand 


ahead of next Thursday’s interim 
results helped Turner and 
Newall rise 5 to lQ9p, while 
Metal Box gained S to 288p and 
Glaxo, 240p, and Redtitt and 
Colman, 20Sp, improved 4 
apiece. TUJtington, however, 
came on offer at 237p, down 5. 
Elsewhere. Manchester Ship 
Canal stood out with a Press- 
inspired gain of 23 to 203p, 
while Syltone moved up 10 to 
19Sp in the late trade in res- 
ponse to news of the fund-rais- 
ing plans announced at the AGM. 
Further buying in a thin market 
prompted a fresh improvement 
of 20 to 460p in Aeronautical 
and General Instruments, while 
J. Bthby reflected the firmness in 
foods and closed 8 higher at 
224p. Powell Duffryn attracted 
buyers and also rose 8 to 235p. 
while Johnson Matthey added 7 
to 223 p. Laundry and dry-clean- 
ing issues revived with Sunlight 
Services closing 5 to the good at 
77p, Provincial 4 higher at 47p 
and InHiai Services 3 dearer at 
152p. Pritchard Services 
hardened 2 to 94p on the in- 
creased first-half profits. Wood 
Hall Trust continued firmly at 
I24p, up 4, hut Diploma Invest- 
ments fell 20 to 500p. after 493p, 
following comment on the 
results. Reflecting the static 
interim earnings and accompany- 
ing warning on future profit- 
ability, Nu-Swlft reacted from an 
initial film level of 24Jp to 22ip, 
for a net loss of a penny. News 
of enforced redundancies at the 
company’s Swansea factory left 
Mettoy a penny lower at 24p, 
while dealings in Movitex were 
suspended at Sp prior to a later 
announcement that a receiver 
has been appointed. 

Grand Metropolitan's offer for 
Coral Leisure, announced on 
Monday, prompted speculative 
buying of other Leisure issues. 
Management Agency and Music 
firmed 5 to 157p, while Norton 
and Wright picked up 2 more to 
73p. Good support was noted for 
Warner Holidays, 3 better at 
564p, with the A 5 up at 48p. 
Photax rose 6 to 62p, addle 
Horizon Travel shrugged off 
threats of a holiday package tour 
price war and jumped 12 to 292p. 
Blade and Edgington, on the 
other hand, fell 5 to 2Sp in res- 
ponse to the first-half deficit and 
passed interim dividend. 

Motor Components tended to 
higher levels. Still helped by the 
10 per cent wage agreement with 
its manual workers, Lucas rose 
5 to 220p. Dowty added 7 at 247p, 
while Armstrong Equipment 
hardened 2 to 45p. Distributors 
also displayed a firmer appear- 
ance and gains of around 2 were 
common to Lex Service, 8lp, 
Hartwells, 67p, and T. C. Harri- 
son, 57 p. 

Vague suggestions that the 
key minimum lending rate might 
soon be cut enlivened Properties 


which dosed firmer throughout 
Land Securities put on S to 370p 
as did Great Portland Estates, to 
280p, while Stock Conversion 
advanced 7 to 465p and MEPC 
6 to 23Sp. Bid hopes continued 
to spur Bush and Tompkins and 
the dose was a further 6 better 
at 2l$p. 

Oils firm again 

Leading Oils maintained a 
firmer trend, with BP closing a 
few pence harder at 344p in 
front of today's interim figures. 
Shell improved 4 to 410p, while 
Tricentroi, 322p, and Ultramar, 
338p, both dosed 8 up. Among 
the speculative issues. Sovereign 
featured late at 296p, up 31p, 
on an unconfirmed report of a 
North Sea Brae field stake chang- 
ing hands at a price above recent 
valuations. Double Eagle 
advanced 35 to 240p and gains of 
10 and 15 respectively were seen 
in Cloff, 295p, and Clyde, 450p. 

Late gains in Golds 

Another active day in mining 
markets saw South African Golds 
stage a fresh advance despite the 
lack of progress in the bullion 
price. 

The sharemarket. opened on a 
firm note, reflecting farther good 
gains in overnight U.S. markets, 
but encountered local and 
Johannesburg profit-taking dur- 
ing the day. 

In the after-hours’ business, 
however, renewed American sup- 
port was reported and prices 
responded accordingly to close 
at the day's best 

The Gold Mines index regis- 
tered a farther gain of 4 points 
to 405.0 -its highest since the 
end of Jane, 1975. 

Tuesday’s rally in RTZ was 
taken a stage further as the 
shares rose 10 more to 457p. a 
two-day gain of 25. Other UK- 
Fin an dials also moved ahead. 

Australians extended Tues- 
day’s recovery following good 
gains in overnight domestic 
markets. Golds were prominent 
as sharply increased profits and 
dividends lifted Poseidon 9 to 
257p, and Gold Mines of Kal- 
goorlie 4 to 42Sp. Valiant gave 
up 4 to 58p despite news of the 
joint venture with Newmont 

Minin g 

Leading base-metal stocks 
showed Western Mining and 
North Broken Hill up 8 apiece at 
295p and 197p respectively, while 
CRA closed 6 firmer at 310p. On 
the otheT hand. Pacific Copper 
encountered profit-taking and 
dropped 20 to 220p. 

Elsewhere, the Irish-Canadian 
section sprang to liwe with 
Northgate 50 higher at 450p 
following a drilling report on its 
Timmins gold prospect in 
Canada. 


FINANCIAL TIMES STOCK INDICES 



Sept. 

s 

ae f 

SaOL 

1 

. 

Aug.- 

89 

Aug. 

.,'28. 


Co vo m merit Seca.... 

69.04 

68.50 

66.09 

67.72 

67.70 

I 

68J5 1 : 73jsl:' 

Fixed intereat......... 

69.96 

69.61 

69437 

69^4i 

69.86 

70.101 7W1* 

Industrial.. 

468.8 

482.7 

480.7 

483.9 

482.7 

491^j 472^ 

Gold Mines 

406.01 

401.0 

387.1[ 3B9.7 

3S0.9 

386.6; 80li^ 

Ord. Div. Yield 

7.47 

7,67 

7.59 

7.65 

7.57 

7^58; 6JO:Z 

Earnings, Yid. % (fulDj 

17,36 

1758 

17.65 

17.54 

17.9a 

17.42! 17.15' 

P/E Ratio (net) n — 

7.02 

6J83 

6.90 

6.B4i 

6.78 

-76.94] 7J»> 

Total Bargains 

18,365 

16,988 

16,373 

19,550 

18,848!' 18.127; — , ; -t 

Equity turnover £m. 4 — 

93.95 

80.48 

182J33! 116.85 

83.73 62.14 

Equity bargains total 

_ - 

21,863) 13^511 14,7241 15,0831.1 1,6021 lOfiit'A 


10 am 4852. 11 wr> 486.7. Noon 488.3. ?! pro 489A 

2 ‘pm 489-5. 3 pm 439.*. 

Latest Index: 01-245 9026. 

* Nil = 6.54. 

Basis: 100 Govt. Secs. 15/10/26. Fixed Int 1B2B. Industrial OidJ ; * 
1/7/35. Gold Minas 12/9/55. SE Activity July-Due. 1942. 
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HIGHS AND LOWS 


S.E. ACTIVITY 



1980 

Since Corn pilat'n 


High 

Low 

High 

Low 

Govt 5ec&. 

72.54 

(SI/7) 

63.85 

(7/8) 

127.4 
(3/ 1/86) 

49.18 

(8/1/75) 

Fixed Int— 

74.08 

C2«/7) 

64.70 

(10/8) 

150.4 

(23/11/47) 

50.55 

(3/1/75) 

Ind. Ord.... 

603.1 

DM) 

406.9 

(8/)) 

658.6 49.4 

(4JS/79> «6l*6/4CB 

Gold Mines 

405.0 

(3/31 

Sf S 
*S- 

442.3 

(23W/Z5J 

43.5 

(23/10/71) 


—Daily 
Gilt Edqed.„ 
Industrials— 
Speculative. 
Totals. 


Se: 


f L ! So f5J 


104.0! 

114^> 

50.3; 

76_2i 


5-day Avrge. 

Gift Edged... XOOA 
Industrials.-! 98.3] 
Speculative.! 44.2, 
Totals. _.l 68.3! 


111,8- 

40j»' 


95JS 

95.7 

42.6 
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NEW HIGHS AND LOWS FOR 1980 


The tallowing slants quoted In the Shore 
Information Service yesterday attained new 
Highs and Lorn tar 1BB0. 

NEW HIGHS (84) 

BRITISH FUNK <Z) 

Treasury 3% 1982 Exchequer 3% 1983 
LOAMS CD 
U.S.M.C. 9 pc 1982 

AMERICANS (3) 

ASA I.U. International 

Barnes Group 

BANKS Cl) 

Minster Assets 

BUILDINGS (2) 

H-A.T. Groun Row)) noon 

STORES (31 

Cornell Dresses Samuel (HJ 

Polly Peck 

ELECTRICALS (11) 

Cray Electronic Security Centres 

Dubllier Telephone Rentals 

Em ess Lighting Thorn EMI 

Kode International Thorn EMI 7% Cnv. 
M.K. Electric Whitworth Electric 

Racal Electronics 

ENGINEERING (2) 

Hopfcfnsons Westland 

FOODS (71 

Assoc BrK. Foods Linfood 

Assoc Dairies Soinshury (J.) 

Avana Group . Somportex 

Haslewood 

INDUSTRIALS CIS) 


MINES (IS) 4 . . 

East Daggatawtc m Pres.- Stevn 
Wlnkdhaak St. Helena 

Buffets. Middle Wit 

Coomtontein Fafcon ~.'l- 

Libanon Wjitkle Colliery . -?*- 

West Dri* Hampton Areas - 

Ztodrua Colby Res, Corwr 1 '• 

f. S. Geduld - V" 


NEW LOWS (24) 




Pritchard Sendees 
Provincial 
Ropner 
Rower A 
Sunlight Services 
WheehKfc Marden 
Wood Han 


Aero. A General 
Blbby U > 

CelestJon 
Cowan de Groat 
Harris (PhJ 
Johnson Matthev 
Ofrex 

Powell Duffryn 

INSURANCE (1)' 

Phoenix 

LEISURE (2) 

Photax (London) WrtO (Joseohr 
NEWSPAPERS <1> 

East Midland Allied Press A 
PAPER (2) 

More O'ferrall WatmouBhs 

PROPERTY 1 7i 

Apex Props. Town Centre 

Marfer Estates Trust of Prop- 

Prop. 3 Reversionary Westminster Proo. 
Second City 

SHIPPING (1) 

Gotaas-LarsM 

TRUSTS (6) 

Brit- Ind- 6> General Murray Glendevon 
Ja/dtee Secs. U.S- 4 General 

M. & G. Gap. RosehauBh 

OIL A GAS (1) 

Warrior Res. 

TEAS <1) 

Moran 


BUILDINGS (1) -.f'-.. 

Roberts Adlard 

CHEMICALS Cl} - 
Croda International 

STORES (3) • 

Church Lowland Drapery- . 

Kunick 

ENGINEERING C4) ~ 

Austin (James) Mangnnese Bronrir.'- 

Hunt & Mascrop Weir Group 1 •' 

INDUSTWAL& (Si ; 

Barrow Hepburn Hawkins & Tjoson’, 

Beatson Clark Hewitt (J.) 

Bogod-Pdepah A Longton Hidustriafi- 

Caravans internat. Marshall's Universal 

Cole (R. H.) “ -Cv 

LEISURE (1) ' ■“ 

Barr & W-A.T. A 

PAPER O) 

Melody Mills 

SHOES n> 

Headlam Sims 

TEXTILES (1) 

Btackwood Morton 

TEAS (1) 

Lawrie Plantation 

MINES (1) 

Hermerdon 


.. ,- r ? 




RISES AND FALLS: 
YESTERDAY " 



Up 

Down 

Sarife 

British Funds 

90 

_. 

• 4 

Corpus. - Dom. and 
Foreign Bonds... 

34 

1 


Industrials 

380 

110 

904 

Financial and Prop. 

228 

20 

-246 

Oils 

33 

■ 2 

23 

Plantations 

B 

3 

14 


73 

22 

-64 

Others 

59 

38 

68 

Totals 

906 

196 

i;3si 


:fc .. . : f 
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FT-ACTU ARIES SHARE INDICES 

These Infices are the joint cqmpBation of the Fmancial Times, the Institute of Actuaries 

and the Facifty of Actuaries 


Efiumr groups 

& SUB-SECTIONS 

Figures in parentheses show mraber of 
stocks per section 


No. 


1 

2 

3 

4 

5 

6 
8 

11 

12 

13 

14 

21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 
*37 
41 
42- 

43 

44 

45 

46 
49 

■IT 

59 

61 

62 

63 

64 

65 

66 

67 

68 

69 

70 

5T 

81 

91 

99" 


CAPITAL GOODS Q71) 

BuMiog Materialsf28) 

Contracting ConstnictioK27j- 

ElectriralsdT). 


Engineering Contractors (11L~. 

Mechanical Engineering (72J™ 

Metaisand Metal Forming(16) . 

CONSUMER GOODS 

(DURABLE) (49). 


LL Electronics, Radio, TVU4). 
HousehoM Goods (14J- 


Motors and DstrRiulorsC2U- 
CONSUMER GOODS 
(NON DURABLES) (172)— 
Breweries (14). 


Wines and Spirits (5)— 

Entertainrnfiit; Catering (17 ) . — 

Food MamdSKtoren (22) . . 

Food RrtRiBngCU}. 


Newspapers, Publishing (12). 
Packaging and Paper £15) — 
Stores (45).. ~ — 

Textiles (21) 


Tobaccos (3). — 

Toys and GamesCS) — 
OTHER 6R0UP5 (99). 
Cbenricais (16). 


Pharmaceutical Products (7) ■ 

Office Equipment (6) 

Shipping (10) 


Miscellaneous (60). 


IWPU&l'KUd. 6 ROUP imt 

OB575TH 


UObJO. 


255.49 


Ved., Sept 3 r 1980 

. 

Taes, 

SepL 

2 

I 

w, 

Aug. 

29 

TTar, 

28 

Year 

ago 

(apprex.) 

■ 

EsL 

Eandags 

Grass' 

Div. 

EsL 

P/E 


■ 




Osfi 

yield % 

Yield % 

Ratio 

Index 


Index 

tadex 

Index. 

Change 

% 

fltaj 

(ACT 

at 30%) 

(Net) 

No.' 

H 

No. 

No. 

No. 

+13 

133 


735 



27947 



-03 


■ V!'l 

6X4 

25138 

25137 

won 



KJTm 

2233 

535 

531 





38653 


1338 

314 

10.76 



833.44 



B?*| 

1B32 

7.76 

632 



33153 

33475 

353.95 


Fa 

732 

739 

17924 



18034 

17195 

+22 

21.12 

3037 

•536 


i a id 

36235 

16333 


+13 

1534 

523 

8.96 


23928 

23832 

23834 

EKS 

+12 

11X7 

3.75 

1139 

37135 

36636 

36433 

364.96 


+L9 

2733 

1135. 

• 432 

8736 

8754 

■ 8813 

8956 

34837 

+12 

ZL89 

930 

526 

9931 

f 

23737 

99.93 

9935 

U045 

11145 

+ia 

1722 

671 

731 

236.94 

23735 

23647 

23772 

-03 

1577 

639 

730 

28956 

29043 

28931 

29034 

28837 

- 

1181 

627 

629 

32574 

32435 

32435 

EHJ 

32365 

+0.4 

17.40 

675 

737 

33139 

33320 

335.96 

33816 

38713 

+L4 

3830 

678 

6.43 

21834 

218.43 

21818 

21731 

20976 

+3J 

1242 

471 

938 

345.91 

36643 

rare 

364.92 

307.81 

-03 

22.40 

733 

5.97 

4Z7J5 

42659 

429.97 

LUEl 

422.90 

+0.6 

27.44 

30.08 

424 

12975 

12751 

1Z734 

32740 

13070 


1334 

527 

9.99 

23529 

23432 

23372- 

23257 

23936 

+13 

2675 

1274 

435 

319.46 

119.41 

12017 

12035 

15458 

+22 

25.09 

3078 

433 

22331 

22331 

FTVI 

22197 

24552 

-LB 

878 

1438 

2634 

2639 

2639 


2659 

7213 

+12 

1552 

636 

7.73 

223.92 

22234 

22327 

EE1 

20736 

+L0 

3723 

734 

630 

31279 

30940 

31027 

31029 

29532 

+13 

1037 

5.95 

•1138 

22941 

229 Jf 

230.90 

23187 

22547 

+1.9 

1928 

778 

636 

10417 

'30518 

10675 

10642 

12059 

+12 

1272 

539 

939 

59637 

59659 

598.63 

59976 

46179 

+L1 

1621 

632 

734 

27854 

27738 

27592 

277.08 

24479 

iKifSJ 


MZ7M 

WLiM 



¥&*■:■ i 
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500 SHARE INDEX. 




[nNAMCi HTGROiff (iia>. 

Banks(6)J^H^^H 


Discount Houses (10). 

Hire PtWchase (55- 


Insurance (Life) (10). 


Insurance (Composite) (9) . 
Insuranci Brokers (9)— 

Merchant Banks (12) 

Property (45). 


Miscellaneous (125- 
I nvestment Trusts (lWT 
Mining Finance (3) . 
Overseas Traders (20) . 


ALL-SHARE INKXC750) . 


237.67 

Z39-16 

285A3 

Z1971 

240.90 

164.93 

322.93 

14083 

445.99 

346.96 

M 

243.75 

430L03 

285A7 


+i— L 

+0.9 

+L1 

+20 

+L1 

+0.9 

+0.4 

-13 

+L1 

+10 

+0J> 


+5^ 

+23. 

■+L0 

+IT 


42.73 

3U0 

3435 

338 

1403 


1232 

11.70 


b.Vi 

SM 

703 

.6J3. 

439 

530 

6.72 

7J4 

505 

263 

6.01 

SE- 

AM 

606 


200 

S24 

935 

4300 

906 


9.77 

1030 


ZW.W 


23630 

28000 

22733 

23809 

16422 

32724 

33934 

43804 

346J2 


2e3J0 

23804 

425.90 

EST 


SSSf 

23605 

28000 

22122 

24002 

16416 

327.99 

14037 

43709 

1460$ 


aer 

23135 

424.46 

5534 


Z»3u 

23537 

27936 
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233JS 


28016 

ZI9J6 

2038 

16038 

33121 

14072 

435.42 

14635 

Wst 
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42678 
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15632 
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27252. 

10072 

36459 
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134J7 
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FDCED INTEREST PRICE INDICES 


British Government 

Wed, 

SepL 

3 

change 

% 

jA asS- 
today 

xd adj. 
1980 
to due. 

1 

2 ' 



+057 

+077 


762 

872 

5-35JWS— — 

mta 

mm. 

3> 

'Over 15 jem- 

33531 

+036 

— 

956 

4 

kTedeooataes 

32729 

+0J6 

— 

9J2 
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— 
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FIXES 'INTEREST 
YIELDS 

Britbh Sort. As. Gnss Red. 


J 


Low 

Coupons. 


5 Tears.. 
15 yean. 


25 yw r E j 


Medta 

fjwynwt 



Hi* 


5 years 
’15 years 
25 


kredeenrite. 


.Wed., 


1197 

1196 

U96 


1137 

1337. 

1337 


3336 

3179 

1359 


1157 


Tues, 

SepL 

2 


1210 

1?-U) 

mo 


1331 

3354 

13M 


33J3 

13.92 

3371 


3136 


Year 

• ago ' 

(appro*-) 


3007 

3055 

1LG3 


3187 

1215 

. m 


7234 

2257 

2248 


2083 


Wed., Sept. 3 


Index Yield 
No. % 


TUOt. 

Soot. 

2 


Mon. 

sept. 


.Friday 




Thun. 


Wed. 

v- 


Toes. 

lap- 


Friday 

9 


Year 
ago 
kapproxO 


IB 

20-yr. Red. Deb & Loans (15} 

6238 

I13J39 

53.26 

63.17 

6334 

5330 

63.44 

63.47 1 

83.47 

16 

Investment Trust Prefs. (15) 

50.00 

18.53 

60,09 

40.00 

50.36 

so^g 

61.15 

61.16 

6 LOB 

17 

ComL and Indl, Prefs, (20) 

67.88 

13.19 

67.85 

67.89 | 

87,98 

68.08 

6736 

6730 j 

67.19 


68.67 

81^3 

71.22 


t Redemption yield. Highs and lows record base dates end values and constituent changes are published fn 
Saturday tea lies. A list of the constituents Is available from the pubitebers. the Financial Times — Hranirais— 
Cannon Street, London. ECff 4BY, price l&p, by peat 25p, “ 


ACTIVE STOCKS 


Stock 

Blue Circle ’New’ 
Assoc. Leisure ... 

1CT 

Plessey 

Racal Electronics 
Reckitt & Colman 

RTZ 

Shell Transport.. 
Turner & Newall 
Whitw’th Electric 
Cons. Gold Fields 
Coral Leisure ... 

Courtaulds 

Dowty Group ... 
Lloyds Bank 


lomina- 

No. 

of 

Closing 

Change 

1980 

1980 

tion marks 

price (p) 

on day 

high 

low 

Nll/pd. 

7 

50pm 

+ 2 

51pm 

46p 

5p 

6 

110 

+ 2 

113 

81 

£1 

6 

364 

+ 4 

402 

348 

50p 

6 

240 

+ 2 

247 

108 

25p 

6 

307 

+ 5 

307 

175 

25p 

6 

208 

+ 4 

216 

162 

25p 

6 

457 

+10 

4S5 

327 

25p 

6 

410 

+ 4 

432 

314 

£1 

6 

109 

+ 5 

142 

90 

5p 

6 

48 

+ 9 

48 

21 

25p 

5 

538 

+ 8 

567 

385 

lOp 

5 

90 

— 

90 

54 

25p 

5 

62 

+ 3 

87 

59 

50p 

5 

247 

+ 7 

259 

148 

£1 

5 

318 

+ 3 

356 

277 


OPTIONS 


First Last Last For 

Deal- Deal- Declara- Settle- 
ings logs tion men! 

Aug. 18 SepL 5 Nov. 20 Dee. 1 
SepL 8 SepL 19 Dee. 4 Dec. 15 
SepL 2 2 OcL 3 Dec: IS Dec. 29 

For rate indications see end of 
Share Information Service 
Options remained quiet Calls 


were dealt in Dunlop, Lonxho, 
FNFC, English China Clays, 
Town and City Properties, Piet 
Petroleum, House of Fraser, 
Premier Oil and Minister 
Assets. Puts were arranged in 
Hawker Stddeley, Dunlop and 
Grand Metropolitan, while 
doubles were dealt in FISTIC 
and Town and City Properties. 


RECENT ISSUES 


EQUITIES 


laws 

Price 

P* 

Amount 1 
Paid Up | 

•,13 

■ISO 

S 

31“ 

1080 

Stock 

Is- 

+ or 

* J 

>og 

Q I 

TJ 

SC 

65 

p o 

Stj 

23 

o> 

. o 

High 

UWV 

•fS 

F.P. 


[260 

1215 








•M 

F-P- 


352 

1338 

3P Restricted Trans. 

344 

+4 

17.6 , 

4.7 

7.3 

3.2 

S60 



115 

91 

iis-n~^~H77ir-Tiiir^ 

108 

+ 2 

t>3.55 

2.G 

5.1 

11.4 

68 

F.P. 


90 

72 


85 

+2 

bl.Ofi 

4.0 

l.E 

19.B 

S381* 

F.P. 

Eft 

100 

72 

Energy Capital (IZipi 

78 

+4 


— 

— 





153 

133 

nMarlnex lOp 

138 

+8 


— 

— 




■ jj J 


78 

67 

ttRoife & Noland lOp. 

68 

-1 

tl.O 

3.5 

2.X 

13.2 


1 J J 


70 

66 

IShackleton Petrol.- 

59 

-1 


— 

— 


p Via 

u2 

Ism 

85 

73 


74 

-- 

bl.67 

2.2 

3.0 

31.0 


FIXED INTEREST STOCKS 


£ 

• 9 


li 

■5* 

£ 

4 

i 

vi 


3- 

O-B 

Eo 

<0. 


*. o 

- C O 
■ s«S 

- = • 
55° 


1980 


High I Low 


F.P.123/7 '124 [1091s 1 
F.P. 10/10; 108p 107p 
F.P. 10/10 104 102 
F.P. 30/101 98 87 

F.P. 20/11-102 100 
F.P. B/S 1051sil01i8 
F.P J2 9/8 1 104 jZOOis 
F.P.|22/10'l05p j 97p 


Stock 


n»i 


U-E 

OB. 


IBiitlsh Heme Stores 9% cnv. Ln. '82 116 

g " o Minsep Si* Cnv Red Cum2ndPrf 108p 

Do 10* Conv Uns Ln 1995 104 
utle & Gateshead Water 844 RdP 87 

ch 103 Pref. 10a 

Staff. Water 9*4* Rd. Pf. '8B.. lOlirt ... 

irt'd & S.Shi eldaWtr Rd J>rf . 1988 iooi*il ... 
tt 7% Con. Cum. Red. Prof. 97p |— 1 


+ or 


“RIGHTS” OFFERS 



If 

Latest 
Renun c. 
Date 

• ■ 

1990 

Stock 

o ft 

+ er 

High 

Low 

152 

F.P. 

23/7 

8/9 

184 

146 

Borlsford (8, & W.) 

179 

-1 

300 

Nil 

— 

— 

51pm 

46 pm 

Blue Circle^ 

60pm 

+2 

92 

F.P. 

30/7 

12/9 

141 

123 

Coalite 

138 


13 

F.P. 

a2/8 

19/9 

36 

34te 

Derritron., 

31 


100 

F.P. 

15/8 

12/9 

428 

127 

Ferranti, 

426 

+» 

80 

F.P. 

16/8 

12/9 

llOte 

88 

Lxmrho 

95 



F.P. 

16/8 

26/9 

166 

144 

McKay Secs. 

155 

+5 

1 ' .1 

Nil 

6/9 

14/11 

80pm 

66pm 

Mercantile House. 

70pm 

+s 

14 

Nil 

5/9 

6/IQ 

3tepm 

2pm 

Moorgate Mercantile~^..^„. 

3pm 


76 

F.P. 


10/9 

127 

93 

Polly Peek. 

125 

-2 

13 

Nil 



3pm 

2pm 

Spencer Goars., 

2pm 

""" 


Renunciation date usually teat day lor dealing tree of stamp duty. 6 Figures 
baaed on prospectus estimate, g Assumed dividend end yield, v Forecast 
dividend: cover based on previous year's earnlnga. F Dividend and yield based 
on prospectus or other official estimates lor 1979. Q Gross. T Figures assumed. 
* Cover allows for conversion of shares not now ranking for dividend or ranking 
only lor restricted dividends. 9 Placing price to public, pt Pence unless otherwise 
indicated. 7 Issued by tender, f Offered to holders of ordinary shares as a 
" rights." ** issued by way of capitalisation. 55 Reintroduced, tl issued In 
connection with reorganisation, merger or takeover. JB Introduction. □ Issued to 
former preference holders. ■ Allotment lettars (or fully-paid). • Provisional or 
partly-paid allotment letters. * With warrants, tt Unlisted security- tt Issued 

units comprising 2 participating praf. skates and 1 ord. share St Ff3.BG par 
* t ARBlteS* unda§ special rule, 


UNIT TRUST SERVICE 


Murray, Joh n stone (Inv. Adviser) - 

M3 Hope St, Glasgow, C2. 0G-Z235521 

Hat. Westnunster Jwsey Fd. Mgrs. Lid. 


OFFSHORE & 

OVERSEAS-contd. 

Henderson Admin. (Guernsey) Ltd. .... __ 

7-Wew SL ,_St. Pwer Port. guenqgr_ M8iai54U2 « 5 ^ Mote a, SL Hefler, Jersey 0934 36841 
AmertcaoG/SCUSc) .[1132 11U| — I— Income Fmd_|«4 -5W8+1J0I149 

WnTHuJOWI I 


Henderson Baring Group 
801, Gloucester, U, Pedder, Kougg Kong 

Japan Teen. SepL L- 

u: 

BondfiLAug^B — I U 

TO to: 71, 7 New 

OltFd.-Z , . ..... . 

43m ef nsBmkwjr c&ye. 
Hm-Sannel & Co. (Guenney) Ltd. 

8 LeFetore St, SL Peter Port, Gusney, CJ. 

Guernsey Ta (USA 397.R +2A| 3.43 

H9 Snmei Invest. MgmL IntnL 



Negit SJL 

10a Boulevard 
HAV Aug. 22. . 

NiL International Ltd. 

PD. Box 319, SL Peter Port,. Guernsey, C.I. 


PJX Bax 63, Jersey. 

BtMRH 




0534 27381. tatf. Itonaced 

m=i 



Sentry Assurance International Ltd. 

Rd Bar 2776^ Harti/tuo 5, Bereurf*. 

Managed Fund |USRBl» 534J5J 1 

Singer & FWedtender Ldn. Agents. ‘*‘- 
20, CanuairSL. EC4. _ 01«*89b» 

9S8te3LEBS75 ^“1 zj S 

Sfamtard Chartered (aO.Bd.Fd. ',17 
37 rue Notre-Oam, t — uba a w. 

NAVSepL2 1 USJHUS I | 

- Jf 

Stronghold Management limited - *-r- 
P.0. Bex 315* SL Hefler, Jersey. Q534-7J4B . 

ConsnQdhyTnsL~_ r .(140JD5 ISIM — | 

Sarimest (Jersey) Ltd. M ^ 

(teens Hse v Don Ri, SL HeOav < 

American bnLTsL. 


■ ret™ 


-cr.— ... 



_ Jao. Index TsL. 


.Oreneos , 

N.V. hrteriteheer 

P.a Box 526, Delft, HoRand 

Esmeralda (hs. Price). |Df531 f-rOL23J 174 

In ternationa l Pacific Imr. MgmL Ltd. 

PJO. Bo x RZ37, 56, PHt St, Sydney, AnsL 

Javelin EvdtyTsL —I |A9334 3A4J 1 180 

Jartfine Fleming & Co. Lid. 

46Ui Roar, ComxigM Centre, Hang Kang 


Pacific Basm Fuad 

10a Bauienml Rqgd, Lnenbowg. 

hav — 7 ~.T7 IBS17.73 |+amj ~ 


Phoenix Inter nati onal 
PO Bat 77, SL Peter port, Gum. 


Sntnvest Trust Managers lid. , 

48, Athol Street; Dou^as, Isle of M». 0624 S®4 
The Coin Trust U08.7 11M| __J 

TSB Unit Trust Managers (CJ.) Lbt 

10, Wharf St, SLHefier, Jersey (O). 0534 T"' 


040126741 


FJon Int 

- — j aeon lues — 

latLPatSeis.( IncJ 1 

Da (Accnmj 

DaCAcaarU. 



ns 


sat 





TSB Gtt Fund Managers (ILL) Ltd. ITT 
U Wharf St, SL Hefiee, Jswyttl). 0534 T * 

Tiasfcdsr 

Prices oa sept 1 Next ab. dtgr . 

Tokyu Pacific Raidings HV. - 
Inthnts Management Co. N.V v Curacao. 

NAV per share SepL TUSJ83JW. 



»• 


Leopold Joseph & Sons (Guemsey) 

Hlrael CL, Sl Peter Port, Guernsey. 04SL-2664& 
LJ. Sterling Fund— J£1L96 ILWJ __.J — 
Hemp-Gee Management, Jersey Ltd. 

1 Charing Crass, SL Hefler,,' 

Capital Fund R457 

Inane Fund 
OH Band 

Keyser UHmann Ltd. 

25, MIBc Street ECZV BJEL 


flkiest Fund Mng iuu t. (Jersey) Ltd. 

PO Bax 194. SL Hefier, Jersey. . 0534Z7441 

RBC Investment Managers UmHed 
PO Box 48, SL Peter Part, Guernsey. 04H1-Z3Q21. 
IntL Income Fd PJ599L% 1053/ | — 

Rtekmond life As 


Tokyo Pacific Hfdgs. (Seaboard) ; 
Jot/mis Management Co. N.V, Curacao. 

NAV per share SepL 1 USSfiaW. , 

Tymfalf Group 

P.O. Box .1256^HamUtoo 5s. -2r27^ 


W 

01-6067070 R& 
2.20 


King & Shaxson 'Mngrs. 




Klemwort Benson Limited 

2Q, FendiordiSL, EE3. (06238000 

Up-ACOBTL, 





UnBIfe Assurance (Overseas) Ltd. 

P O. Bm 1388, KamOton 5-33, Bennahi ^ 
Intend. Mngd. Fd 1 ' $USL05 l 

UnioB-loveriBiut-Geselkciiaft rabff '^- 
• Pcstfadi 16767, D 6000 Ftaft&rt 16. 

3Z-S5I 


‘T.f''ffYTY 


UtdL IntnL Mogmnt (C.l.) Lid. 

MntcaOer Strret, SL Hetor, Jersey 




-- * . 


i$. Fund . 


nst -4^ 


Rothschfld Asset MgL (Benraida) 

P/L Box 664, BL gf Benwda Bht, Bermuda 


ran Cirtsem A Associates Ltd. ; - , 

42, Esso Street, London, WC2 (0-35369(5 > • 

PanAmcr. 0*s. TdJ USS1 77 .90 ] __J : — 

S. G. Warburg A Co. Ltd. • * - ;■ ' 

30, Gresbam Street, EC2. 

isssifF 1 



Lnwd Brouters * Co. (Jersey) Ltd. Save & Prosper International __ 

Pi). Box 10B, SL HeflerJersey, C.I. 053437361 Oeanag to 7LbwTtoSUl35S* 

LB.EnfmtalFund_|USDlA HJTHfUm 0JD P-0- B mi 73> SL Hefler, Jersey 053473733. cmuX 99 ‘ 11 

Lloyds Bk. (CJ.) U/T Mgrs. S j j j. n iam j sSSftlfta?! — 

P.0. HoamaUMIkr, Jersey. 053427561 sS KSjHSiSL'— 

UoyrtsTsLO-5effi__J6^ ^6621 ^1 192 gLfteey**** KSPT 

Lloyds Bank lirtenatioriaL Geneva 

PA Bax 43B, 121 1 ftenw e 11 (SntoedaBd) North AmerHM*tZ 

WttlS&JIIHIc] M PS&zsM 

M &-G Group 

Three Ibuqrs, Tower tell EC3R 680. 01-6264588 


U3 


Warburg Invest MngL'Jrsy. Ltd. - 

‘ “ 0534372X7 


Wardley Investment Services Ud, ■ 
JttrtarjHiBcHsro; Horae, Boh Nang :. 4 ’ 8 






4.06 


3200 


Manageme ii L In t er na tl e w d Ltd. 

Bk. of BenmidaBUh Benwda. 

ItWLVl 

Prices Aeoun 
Mhfland Bank' 1st Corp. (Jersey) lid. 
2B-34, HN1SL.SL Henw, Jeney. 053436281 
MUSand Drayton att-PBJ ' WL9J +03) 12J3 
Samuel Montego Ldn. Agents 


Schroder Ufe Groep 

Homo, PertMMtte. 
I Ma t n aM na l Franb 


Wbra wide Growth Management ' > 
m Boofawd Royal, LasaSoag . 

Woridwte Gth fiA USP0A6 Hftl5|-w-- 

Wren Commodity Thist ' 

1A 5L George's SL, Doogtet leU- . 
WTOnO«»oiLTsLi|fli6 4L4j 
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— .d-^ataJ. g Todays openlro7.^S. 

— b fte rih ffian fre e sf UK taxes. - y tokK 

x .tciu. csss. csss 

120,Chfflps«e,tt2. 4fir£88400Q woegtagw t^, ai Hi i teta i. ? O ff eretto rio e tacM les. 
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C m Mm H oii MUfaL Ltd. W 
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BraKE: 
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fflUEl 1 I^E 
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31 New ferret, EC2M 4TP. 
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<5, CornW.lidon5C3V^ QMZjEm. 1 WafiMbM, Barn®**, Ow 0271 76324 
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Friends’ PRndL Trust Mgn,V 
PbbanEniLDaridag. 03065055 

aaesa^^ saaa & 


ajssistd 

CWefseasGrowW .V 


hlfij ' I £52 . Eonty&.AK. 

Tcra H ZB ' Tower Unit Trust Mngt. Ltd. 

7 99J i tS '39H5 FIrstairy Square, EC2A1PX 01-622294. 
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8, New Rd. Chatham Kent. Medarey 812348 

UCOPlwts 41069 1L23J — 4 - 

Lloyds Ufe Assure* 
20,CDfu»SL,CC2AftHX 01-2477699 
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BwBacc. Ws mS+c.g — 
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Standard Ufe Assurance Com pa ny* 
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EattAlrtl.TsLlCn-Paw 230# — I 223 , 

GortSees.Tst.taS^’ a.4d +0i| 1176 

sM » Fi — - * 

Bank of America Inferaatiqsal SJL • 
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COUNT— SwLl pJZJ4 A.33 -Lt* 
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Sddesoiotf Internat ion al Moot Uft 
4L La Mode SL, 9*- Hetti, Jersey. _ «347Kffl 
Am. InrertnertS — JUX ,63-CJ +14 ID-51 
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BY CHRISTOPHER BOB1NSKI IN WARSAW 


A POLISH Government commis- 
sion signed an agreement yes- 
terday with striking miners, 
accepting all their demands. If 
implemented, it could seriously 
curtail plans to increase coni 
output 

The sale of coal accounts for 
12 per cent of tbe country’s 
hard currency earnings. Any 
reduction in these earnings is 
likely to harm Poland’s ability 
to service its huge foreign debt, 
now estimated at $29.5bn 
(£8.1bn). Servicing this year is 
expected to cost Poland $7.2bn, 
falling to $6.5bn next year. 

An addition to the harmful 
effect of Poland's worst indus- 
trial unrest in a decade is the 
promise extracted from the Gov- 
ernment to increase meat sup- 
plies and cut exports. This will 
mean greater imports of meat 
which the Government had 
been trying effectively to ration 
through pricing. The meat price 
rises brought about the latest 

bout of labour disturbances. 

Ship production has also been 


Threat 
to EEC 
steel 


quotas 


By John Wyles in Brussels 


STEEL producers in the EEC 
face strong pressure from the 
European Commission to agree 
to a voluntary cut of 13 per 
cent In their crude steel output 
in the last quarter of this year. 

At a meeting here yesterday 
the commission agreed that such 
a cut, which would bring pro- 
duction down to 4.6m tonnes 
less than last year’s final 
quarter output of 35.6m tonnes, 
was vital if the current slide 
In Community steel prices was 
to be halted. 

On the surface there should 
he little difficulty in securing 
agreement since, according to 
the commission, the 13 per cent 
cut is in line with tbe pro- 
ducers’ commitment at the end 
of July to a 10 per cent volun- 
tary reduction for the second 
half of this year. 

But Italian steel industry 
representatives refused then to 
endorse the undertaking. They 
said their sacrifices should be 
less severe. Unless they fall in 
line this latest attempt to 
discipline production could 
founder in a dispute over 
burden sharing. 

The commission’s provisional 
programme for the final quarter 
will be put to the community 
steel industry's consultative 
committee, embracing pro- 
ducers, consumers and union 
representatives, on Friday. 

It is largely the work of Com- 
missioner Etienne Davignon 
whose plans for price and pro- 
duction disciplines have played 
a major role in steel industry 
restructuring over the past 
three years. However, the in- 
dustry’s voluntary restraint 
virtually evaporated in the past 
three months Production in 
the second quarter was higher 
than in the same period of last 
year in spite of much reduced 
demand. Tbe Commission is 
now determined to fight to 
restore the credibility of tbe 
Davignon plan. 

Outlining the case for a 31m 
tonnes final quarter crude steel 
production limit for the 
community, M. Davignon yester- 
day painted a gloomy picture of 
the deepening steel crisis. 

Stressing the collapse in 
world markets, particularly in 
the U.S., his report said that 
in May the volume of the steel 
industry's orders was 15 per 
cent down on May 1979, while 
prices for most products have 
readied a new low. 


Continued from Page 1 

Alliance 


increase in demand for home 
loans. He said building 
societies could be approaching 
saturation point In terms of 
new savers and investors. 
"Already half the adults in 
this country have a building 
society account and if the 
rate of growth of the past 10 
years were to continue the 
number of account holders 
would exceed the total popula- 
tion by 1990.” 

Comparing the price of the new 
bonds with the cost of other 
Alliance funds, Mr. Cox said 
the true cost of a five-year 

. term share to tile Alliance 
was currently 16.3 per cent 

• • In view of the expected in- 
creases in the composite tax 
rate, paid by building 
societies, this would soon be 
higher. 

Mr. Cox said the next step could 
be a fixed rate mortgage, 
though there were problems 
to be sorted out He said 
such a mortgage would not 
carry a fixed rate for tbe 
whole term. 


set back by the strike in the 
Baltic Port .shipyards. 


The agreement signed yester- 
day by Mr. Alexander Kopec, 
a deputy premier, at the 
fest Licowy mine in Jastrzebie 
near the Czechoslovak border, 
came after more than 200,000 
miners aAd other workers in 
Silesia had come out on strike. 
Many of these are expected to 
go back to work today, but 
reports were reaching Warsaw 
yesterday of new strikes break- 
ing out in three mines in this, 
the country’s major industrial 
district. 


The miners won Government 
guarantees that independent 
trade unions would be per- 
mitted to form in the area, wage 
rises linked to prices growth, 
and increased bonus payments. 


Zn Walbizych, another min- 
jug area in the south-west 
which went on strike last week, 
an independent trade union 
founding committee has been 
recognised by the authorities. 
The Government in Silesia is 
also reported to have agreed 


that there should be no more 
Sunday working, and that all 
Saturdays should be free from 
next year, and that a new shift 
system should he scrapped. 

Safety conditions are to im- 
prove, and the retirement age 
for miners is to be lowered. 

Poland is a major coal pro- 
ducer and exporter: 42m tonnes 
of this year’s 206m tonnes of 
planned coal production is to be 
exported. The growth in coal 
output in recent years has been 
achieved mainly by a rise in 
overtime working. 

Two years ago . the authori- 
ties began to introduce what is 
called the “ four brigade ” 
system, whereby the miners got 
two free days after six days at 
work. 

Now the authori ties have 
apparently agreed to drop the 
new system. This means that, if 
tbe planned 2 per cent annual 
growth in hard coal output is to 
maintained, employment and 
capital investment will have to 
be stepped up. The miners’ 
earnings would also drop. 

When asked yesterday how 


much tbe new agreement would 
cost, Mr. Kopec said that the 
main thing was that the men 
were going back to work and 
that the calculations would come 
later. 

On the other hand, the Polish 
economy is very inefficient in 
the way it exploits both labour 
and the raw materials, including 
coal, and such agreements make 
reforms all the more urgent Tbe 
dehate on these is only just be- 
ginning. 

An article in the current issue 
of the weekly, Kultura, reflects 
the thinking of the pragmatic 
reformist wing in the leadership, 
which is beaded by Mr. Stefan 
Olszowski, a Politburo member 
and the party secretary respon- 
sible for the economy. 

The article argues that censor- 
ship should not impede a wide- 
ranging discussion of past errors 
and future policies. But, it 
issues a strong warning against 
anyone "who would attack the 
leading role of the party” and 
“ those who are opposed to 
Poland’s place in the socialist 
system.” • 
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Automation will cut 3,000 


THE Government has given 
Bank Hovis McDougall 
approval to market what the 
company’s scientists claim is 
the first entirely novel human 
food to seek official blessing. 

The food is a microscopic edible 
fungus, produced by a fer- 
mentation process developed 
at the bankeries group’s Rank 
Research Centre at High 
Wycombe. 

Dr. Jack Edelman, REM’S re- 
search director, told tbe 
British Association for the 
Advancement of Science’s 
annual conference at Salford 
University yesterday that two 
years ago the company had 
submitted for approval a 2 m- 
word dossier on its toxicity 
and nutritional tests to the 
Ministry of Agriculture. Food 


Cadbury-Schweppes jobs 


BY LORNE BARLING 


CADBURY-SCHWEPPES has 
launched a £125m modernisa- 
tion programme in its chocolate 
and confectionery business. 
The programme will lead to the 
loss of about 3,000 jobs in the 
next four to five years, most of 
them at Bourn ville, Birming- 
ham. 

Boumeviile Is one of tbe big- 
gest chocolate manufacturing 
plants in Europe, employing 
about 7.000 people, 2,000 of 
them part-timers. Half the 
workers are women. Falling de- 
mand led to 700 redundancies 
at Bo urn ville earlier this year. 

The investment programme, 
which will involve the com- 
pany’s confectionery factory at 
Bristol as well as the Bourn- 
ville plant, will be aimed at 


lowering production costs and 
matching output to projected 
demand. 

Cadbury-Schweppes said it 
hoped to achieve a reduction 
of about 3.000 jobs through 
natural wastage. The jobs loss 
could be less if sales proved 
better than currently expected. 

“Chocolate manufacture has 
traditionally been both capital- 
intensive and labour-intensive 
but with the arrival of micro- 
chip technology fewer people 
will be needed to run 
machines." the company said. 

Most of the investment will 
be on new production lines and 
packaging equipment at 
Bournville. There, products 
such as tray selections of 
chocolates, Easter eggs, and 


moulded bars, such as Dairy 
Milk and Fruit and Nut, are 
made. 

Under the company’s medium- 
terzn plans strong emphasis 
will be placed on producing and 
marketing its leading confec- 
tionery products, such as Dairy 
Milk. 


These plans have been under 
discussion with unions for the 
past six months. The company 
hopes to win union cooperation. 

Demand for chocolate — and 
for confectionery generally — 
in the UK has fallen by about 
9 per cent this year, mainly due 
to retailers reducing stocks. 
Cadbury said it believed the 
worst of this was over. 


Other redundancies. Page 6 


TUC moves to end Me of Grain 


power station dispute collapse 


8Y JOHN LLOYD, LABOUR CORRESPONDENT 


MOVES TO end the interrunion 
dispute at the Isle of Grain 
power station in Kent collapsed 
yesterday at the Trades Union 
Congress in Brighon. 

It seems certain there will 
be a clash at the TUC General 
Council on September 24, when 
the unions which have refused 
to accept the TUC formula to 
end the dispute-^the engineer- 
ing and construction sections of 
the Amalgamated Union of 
Engineering Workers and the 
Electrical and Plumbing Trades 
Union — will be asked to justify 
themselves under rule 13 of the 
TUC constitution. 

Mr. John Baldwin, general 
secretary of tbe AUEWs con- 
struction section, said yester- 
day: “If it’s a choice between 
letting down my members and 
being expelled from the TUC, 
then I’ll take expulsion." 

The sticking point has proved 
to be the inability to reconcile 


the TUC formula with this 
week's qpnpromise. 

The TUC formula called for 
immediate re-employment of 
members of the General and 
Municipal Workers Union on 
la g gin g work at Unit 7 on 
Grain. 


Hie compromise wotfid have 
allowed substitute laggers, w\jo 
were brought on to the site 
when others were dismissed 
and include many of Mr. 
Baldwin’s members, to remain 
at work with GMWU laggers 
employed at Unit 3, where lag- 
ging is about to begin. 

Mr. Baldwin said a meeting 
arranged for early yesterday 
between officials of the AUEW 
and the GMWU had been 
cancelled. 

It was not dear last night if 
the ban on the meeting had 
come from Mr. David Basnett, 
the GMWU General Secretary, 


or Mr. Len Murray, the TUC 
General Secretary. 

There had apparently been 
encouraging informal meetings 
between Mr. Frank Cottam. the 
GMWU’s national officer dealing 
with the dispute, and officials of 
other unions earlier in the 
week. 

However, it is clear that Mr. 
Basnett is not prepared to 
deviate from the TUC position. 

The compromise is under- 
stood to have had the backing 
of the Central Electricity 
Generating Board, and was seen 
by Ministers who have been 
monitoring the dispute as offer- 
ing a real possibility of break- 
through. 

Mr. Jim Lester, the junior 
Employment Minister, who was 
in Brighton yesterday to attend 
the economic debate, arrived at 
the Congress believing the 
formula stood a good chance of 
success. 


and Fisheries. 

Over 400 people bad partici- 
pated in the " clinical trials ” 
reported in the dossier. 

RHaTs request required the 
convening of a special expert 
committee to assess the 
scientific evidence. 

The committee’s approval means 
RBM can press ahead with 
test marketing plane for novel 
kinds of convenience food. 
But the committee also asked 
for more nutritional tests on 
the mineral balance and fibre 
content of tbe mycoprotein. 

Foods made from mycoprotein 
will be high in protein and 
will simulate the texture of 
meats, poultry, fish,. etc. 

Tbe mycoprotein consists of 
fibres of a fusarium fungus, 
bred by biotechnology in a 
fermentation vessel, then 
combed mechanically to 
create the fibrous texture. 

1 RHM has a pilot plant capable 
of making up to 2 tonnes a 
week of mycoprotein. in 
continuous runs lasting as 
long as six weeks. 

The company and another 
major food processing group 
have converted the material 
into a range of fresh and 
frozen foods, among them 
game pie. ham sandwiches, 
crisps, biscuits, soups, forti- 
fied drinks, and a few other 
ideas they are keeping secret, 
says Dr. Edelman. 

Tbe company said yesterday it 
had no commercial plans for 
its new source of protein. It 
believes the first commercial 
step may be a continuous 
fermenter capable of produc- 
ing 20.000-25,000 tonnes a 
year as bulk raw material 
which it might sell — as it does 
flour — to another food pro- 
cessor for convenience foods. 
British Association reports. 
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| Weather | 


UK TODAY 


CLOUDY, with rain spreading 
from the west 


London, S. and E. England, 
E. Midlands 


Sunny periods, clouding 
later. Max. 21C (70F). 


S.W. and N. England, 

W. Midlands, Wales 
Mostly cloudy, rain develop- 
ing. Max 19C (66F). 


Unions to oppose smoking ban 


Scotland and Ulster 

Rain, heavy at times: 
brightening later. Max. 15C 
(59F). 


BY GARETH GRIFFITHS 


SHOP STEWARDS at the 
Hotpoint electrical appliances 
factory at Peterborough are to 
meet Mr. Cbaim Schreiber. the 
company’s managing director 
today to hear his reasons for 
introducing a no-smoking rule 
and reducing tea breaks at the 
plant 

The new rules have been 
introduced in conjunction with 
a company plan to boost pro- 
ductivity by 30 per cent at the 
plant which is working a three- 
day week. The move has aroused 
trade union protests. 

Three unions, the Transport 
and General Workers' Union, 
the Amalgamated Union of 
Engineering Workers and the 
General and Municipal Workers, 
have lodged complaints with 
Hotpoint that agreed procedures 


for consultation were not 
followed. 


At talks yesterday between 
local union officials and manage- 
ment, union negotiators were 
told the survival of the com- 
pany, which is a GEC sub- 
sidiary, depended on the pro- 
ductivity increase. In common 
with other white goods manu- 
facturers, Hotpoint is faced with 
severe foreign competition and 
short time working. Hotpoint’s 
other plants at Llandudno and 
Swinton are also on a three-day 

week. 


Mr. Schreiber is expected to 
outline to the stewards the ex- 
tent of Hotpoint’s problems. 
The company has already made 
150 of the Peterborough work- 
force redundant and they now 


number 1,000. There are strong 
indications that GEC is press- 
ing for a major effort to be 
made to cut costs and boost 
production. 

GEC is believed to be keep- 
ing Hotpoint on a tight financial 
leash while waiting to see the 
results of local managements' 
efforts. 

Hotpoint workers have been 
told that if they are caught 
smoking on the factory floor 
they will be suspended for three 
days without pay. However, all 
disciplinary action is being sus- 
pended until after the meeting. 

Other fringe benefits are also 
reported to be withdrawn; hair- 
dressing facilities, credit terms 
at at the factory shop and a sub- 
sidy on canteen meals. 


Outlook: Dry and sunnier in 
south. Temperatures normal. 


WORLDWIDE 


Ajaccio S 
Algiers S 
Amsdm, S 
Athena F 
Bahrain S 
Baitlna. F 


Defence contract 


Continued from Page 1 


outside the UK SL group in the 
bidding for the British contract, 
including a major consortium 
comprising Westinghouse of 
tiie U.S., Sintra of France, ICL 
of the UK and the Dutch com- 
pany Hollandse Signaai Appara- 
ten. The contract was awarded 
under international rules laid 
down by NATO. 

Associated with UK SL is 
Thom$on-CSF of France, which 
will get part of the work. 

Radars for the new system 
are being developed as part of 
separate contracts. Some have 
already been won by Marconi 


and Plessey for radars at 
Buchan, Benbecula and Sax 
Void in Scotland and the 
Northern Isles: Further con- 
tracts are being negotiated at 
present 

Up to about 80 per cent of the 
UK SL deal — announced at 
the Famborough International 
Air Show yesterday — is being 
paid for by NATO with the rest 
of tiie money coming from the 
UK defence budget 

Two-thirds of the work on the 
system will be undertaken in 
the UK at Marconi’s factories 
in Chelmsford, Leicester and 


Gateshead, and at Plessey’s fac- 
tories in Addlestone, in Surrey 
and at Liverpool. 

The work is unlikely to boost 
workforces dramatically al- 
though some additional labour 
will undoubtedly be needed. 

The remaining third of the 
work will be undertaken .by 
Hughes in the U.S. 

Plessey will provide full 
colour graphic displays and 
digital data comunications 

equipment Marconi Radar will 
supply display consoles, data 
processing and communications 
aids. 


Beirut . F 
I Belfast C 
Balgrd. C 
Berlin S 
Biarritz C 
Bmghm. S 
Blackpl. S 
Bords. s 
Boulgn. 5 
Bristol S 
Brussels S 
Budost F 
Cairo S 
Cardiff F 
Css b'ea F 
Cepe T, F 
Cologne S 
Cpnhgn. F 
Corfu S 
Dublin F 
Dbrvnk. S 
Ednbgh. C 
Ferp S 
Florence S 
Frsnkft. S 
Funchal C 
Geneva S 
Gibraltar S 
Glasgow C 
G'msey S 
Helsinki C 
lnnsbrk. S 
Invmsa. R 
I. a. Man F 
Istanbul C 
Jeddah S 
Jersey S 
Jo'burg F 
L. Pima. S 


27 81 Lisbon S 

28 82 Locarno S 
20 SB London . S 

25 77 Luxmbg. S 
40 104 Luxor S 

26 79 Madrid S 

29 84 Majorca F 
14 57 Malta C 
17 63 Malaga s 


22 72 Molbne. F 

21 70 Milan S 
18 6* Mntreal. S 

26 79 Moscow F 

27 70 Munich S 
20 68 Naples S 

22 72 Nwcstl. F 


18 64 N. York F 


31 88 Nice S 

19 66 Oporto F 

26 79 Oslo F 
15 59 Paris S 

20 6o Perth F 
20 68 Prague S 

27 81 Rsykjvk. C 
17 Bj Rhodes S 
24 76 Riyadh S 
19 66 Roma C 


27 9i Salzbig. S 


25 77 Seoul C 
2D 68 Stckhm. C 
23 73 Strssbg. S 
23 73 Sydney S 

26 77 Tangier S 


23 73 Sydney S 
26 77 Tangier S 
16 61 Tehran S 
IB 64 Tel Aviv S 
16 61 Tang rtfs S 
21 70 Tokyo F 
16 61 Tunis S 
16 61 Valencia C 
20 68 Venice S 
41 toe Vienna 5 
19 66 Warsaw C 
23 73 Zurich S 
25 77 


Yday 
midday 
"C -F 
25 77 

22 72 

23 73 
19 6b 
38 lOu 
29 8* 
28 8.. 

24 7a 

2 a 8* 

19 Go 
17 63 

23 73 

17 63 
14 57 
21 70 

24 7i 

20 6o 

21 70 
24 7b 

21 7li 
19 66 

24 75 

18 64 

19 66 
11 " 52 
28 82 

35 9b 

25 77 
19 6S 

26 79 

18 64 

22 72 

19 66 

23 73 

36 97 
29 84 
28 82 

27 81 

28 82 

24 75 
21 TO 
18 64 
17 S3 
21 70 


C — Cloudy. F— Pair. R — Rain. 5 — Sunny. 


It appears that the Stock 
Exchange’s unlisted securities 
maricet is to he rather easier 
for companies to get into than 
originally proposed in the dis- 
cussion paper last December. 
And tiie idea that this market 
should be in any formal sense 
a transitional stage leading to a 
full listing has bee* dropped. 
Companies will be able to stay 
there as long as’ they like. On 
the other hand, continuing 
regulation will be comparatively 
tight, for all entranis will have 
to sign a general undertaking 
which will differ only in minor 
respects from the full listing 
agreement 

A new draft of the unlisted 
market scheme is to be pre- 
sented tP the Stock Exchange 
Council on September 16. .and it 
shows clear evidence of deter- 
mination to lower as many entry 
barriers as possible. Only 10 
per cent of a company's equity, 
against- the 15 per cent origin- 
ally proposed, will need to be in 
public hands, and there will not 
need to be a formal accountants’ 
report But the requirement to 
sign the general undertaking 
should have the effect of banish- 
ing one Stock Exchange night- 
mare, that large numbers of 
companies at present with foil 
listings might choose to move 
down into the twilight zone of 
unlisted status. In fact, there 
would be no very great advant- 
age for companies in such a 
step- 

Bnt in reducing the entry 
standards the Stock Exchange 
does increase tfce risks that low 
quality participants will give 
the new market a bad name. 
The Stock Exchange seems to 
be relying heavily on tbe role 
of sponsoring brokers here. 

The draft proposals hint at 
several tricky areas which are 
bound to require further 
thought An internal problem 
for the Stock Exchange is the 
inbuilt tension between brokers 
and jobbers, and the suggestion 
that dual capacity would be 
acceptable for brokers dealing 
in local issues subject to 
“ adequate safeguards ” will 
raise some eyebrows. Externally 
there is the problem that listed 
status features in company and 
tax legislation so that the legal 
sig nifi cance of dealings and 
prices on the USM (relevant 
for insurance companies, for 
instance) will need to he sorted 
out 


Index rose 7.1 to 489.8 
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and for the year as a 
they could rise from £75Jhn-'te ] - 

oyer £90m. On the und|^ - j p : 
writing -side, the importaf 
German business is still losujgjV* 
money. ;: But the previous 

troublesome household, casualty 
and motor , accounts are nqfc .»*%/' 
more or less breaking even amt H 
commercial fire has been tjj£ r* 

trouble spot this time. The * 

figures here should improve 

over the rest of the year, and,; 


UVU U1C ICO L 

the same ..applies to the UK!,-£5\ 
motor, account, which repre-fj i 


from 10m to 29m and satura- 
tion cannot be far away^ The’ 
sluggish growth of he t invest- 
ments over tbe last year or so 
underlines tbe need to diversity. 
So, as the Government thinks 
about-, tapping • private indivi- 
duals more aggressively with 
some kind of jumbo granny 
bond, the Alliance' tfms to 
raise £60m this year from the 
investment institutions. One. re- 
sult is that the average cost 
of the Alliance’s funds is mov- 
ing up, so it, is hardly surpris- 
ing that the cash._raised will 
tend to be used on bigger mort- 
gages, where a premium rate is 
charged. 

The bond’s yield is approxi- 
mately equivalent to that cur- 
rently on offer in the local 
authority yearling market. In- 
terest on the Alliance bond will 
be paid at the end of the year, 
rather than at six-month inter- 
vals, which should have tax 
attractions for corporate bor- 
rowers who will be able to make 
a pure capital gain before sell- 
ing oh to grass funds in the last 
couple of months. But a key 
drawback will be marketability, 
since brokers will only be able 
to match buyers and sellers. If 
other building societies follow 
suit, bowever, the volume of 
bonds could make public quota- 
tion feasible. But the Bank of 
England will want to see a 
gradual approach to avoid any 
disturbance to the balance of 
the wholesale markets. 


motor, account, which i 

seats’ about half GRE's - IfiK j 4 
business and lost -over £3m;;1n-; 
the first six months. The group 
is managing to reduce its tot ■ 
liabilities this year, so a pros- * 
pective yield of. perhaps 7 per: 
cent at 332p could be backed; 
by - coyer of 2£ times. - • 

- ISun Alliance’s interim -profits 
are over two-tiiirds higher; 

.£26.4m, which .makes its 11 per - 
cent- dividend 7 increase rlook - 
rather stingy. However, 
not intended to be a guide -to-', " 
the - overall, payment: . 
group’s big household account-;, 
in the UK has gained to 
tune of over £6m from reduced 
storm, damage and better rates;.* 
but it seems to have lost market ; 
share on- the motor side,, and it > 
has. also -taken a. harder look at \ 
its liability reserves than, it < 
us ually does at this time oftinr ; 

: year. , Overall profits could, be 
-UP from £49.2m to £65m or . 

. £70m, and -a prospective yie& 'of 
nearly 6} per cent -is supported ' 
by cover of 2i - times plus anedf 
the strongest balance sheets 'ra 
the' sector; 

Phoenix, the last of the trio, - 
is seeing a better trend in tbe 
UK since the first quarter aui 
the bulk of dts rate increases oa • 

household business has yem> , 

show through. It is -proportion 
atety larger in the U.S. than the 
other two companies, but with * - 
bit of luck this year's profits 
could still be roughly a quarter - - 
up on 1979’s £32. 3m pre-tax. 

The prospective yield may be 
around 7} per Cent again on a 
dividend covered about 21 . 
times. ' i 


Alliance 

The Alliance B uilding 
Society’s launch of a fixed rate 
bond for institutional investors 
is aimed at opening up a new 
source of funds as the headlong 
growth in personal deposits 
slows down. Over the last 10 
years the number of accounts 
with the movement has risen 


Insurance 

Insurance companies without 
too much exposure to. the 
U.S. market are doing rather 
nicely this year.. • That Is the 
message in yesterday’s flood 
of interim • figures from 
Guardian Royal Exchange, Sun 
Alliance and Phoenix, all 
three of which are likely to 
report significantly improved 
profits for 1980. 

GRE's interim figures are up 
from £31. 4m to £3fim pre-tax, 


BIOC 

BICCs request to have the 
accounts of Higgs and Hill 
examined before making a 
formal takeover bid has been 
reformulated in a way that 
makes it difficult for the H and 
H Board to refuse. Previously 
the request could be dismissed; 
after all a lot of companies 
would tike to take a look at 
their rival’s books without 
obligation. But now BICC has 
committed itself to a. price' of 
IlOp a share, or more than 
idouble the price' before the . 
original approach was made; 
the Board of H and H will need 
to find strong arguments 
justity preventing shareholders 
making up their own minds - .-- 8 - 4 


We challenge you 
to outgrow 



Only Qyx can live up to this challenge. 

Now there is one desk-top typewriter that 
can actually step up its capability to meet the 

growing paperwork demands of your office, 

without ever changing its size! 

From typing a letter to “mailing” it! 

Qyx (pronounced ’quicks*), from Exxon 
Information Systems, can do more for you than - • ■ 
you ever thought possible from a typewriter. From 
simply handling your current typing needs better 
... to storing and editing text. . . to displaying 
text And, a spectacular leap, forward for a 
typewriter, Qyx can even rrjall a letter ' 
electronically, office-to-office. in 20 seconds — 
dialling right from the keyboard! 

You add In the power you want. 

It’s easy to make Qyx grow with your needs. 

By simply adding the capability you need into it, 
right at your secretary's desk! 

This means you never pay for more than you ■ 
need. Yet you always have the capacity for more. 


Getting more Information on Qyx, -r : 

The Intelligent Typewriter, is Just as easy and ' ’ 
efficient as Qyx itself. Just dial 01-834 9070 or ;• 

clip this advertisement to your letterhead and - - 
leave the restfo us. 


Qyx. 


EtfON 


INFORMATION 

SYSTEMS 


VydecUKLtd. . 

Borax House,- ■- - ' . 
Carlisle Place, 

London SW1P : 1HF . .• 
Telephone 01-834 9070 
Telex; 24942 ESSO UK. 


Sales and Servjce.ihpughout the UnSed Kingdom; 
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